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THE WEEK 


Moke steadiness in prices for commodities and secur- 
t ities and better reports from some industries are 
among the encouraging aspects of the week's business. 
Declines in wholesale quotations have been — less 
numerous, speculative markets have lost much of their 
recent unsettlement, the decrease in steel production is 
more gradual than was predicted and in certain other 
lines outputs are rising, with record operations at some 
automobile plants. Supporting these favorable indi 
eations are the unprecedented freight car loadings for 
this season, the notably heavy bank clearings, the com 
paratively easy rates for money, the reduced liabilities 
of failures, and March building permits at cities outside 
of New York 14 per cent. larger than those of a year 
ago. Such phases disclose the strong underlying con- 
ditions and tend to sustain confidence, although it is 
recognized that in some respects the situation is unsatis- 
factory and that there has not been the rapid commer- 
cial expansion this year which had been expeeted in 
many quarters. One of the chief reasons for disappoint- 
ment is the continuance of narrow margins of profit in 
various instanees, reflecting the high manufacturing 
costs and the inability of sellers to maintain the in- 
creased prices of earlier months. Resistance to advances 
has been sharply defined, and not a few buyers, noting 
the downward trend of prices in recent weeks, have 
withheld some orders that might otherwise have been 
placed. The stimulus which comes with Spring is 
present in some trades and Easter distribution has been 
favored by good weather in different places, but the 
main points of interest now are the action of prices in 
primary channels and the course of production in basie 


industries. 


Although totals for New York City show decreases, 
building permits issued at outside centers disclose in- 
This is true both of the 
The gain 


creases over those of 1924. 
returns for March and for the first quarter. 
for March slightly exceeds 14 per cent., while for the 
first quarter it is a little less than 10 per cent. Most of 
the large cities report inereases for March, including 
Philadelphia, Baltimore, Detroit, 
Cleveland, Cincinnati, Minneapolis, St. Louis and San 
At New York City, however, the March 


Boston, Chicago, 


k rancisco. 


figures reveal a reduction of more than 55 per cent., 
and those for the first quarter show a decline of about 
15 per cent. Yet these decreases are largely accounted 
for by the fact that there was unusual activity in the 
building industry in New York a vear ago, with the 


March permits record breaking. 


The steadier commodity price situation this week is 
reflected in DuN’s list, which shows 35 deelines and 23 
advances. This is a much different exhibit than was 
made last week, When there were 57 reductions and only 
15 increases. The current week brought more stable 
conditions in grain markets, after last week’s late down- 
ward flurry, and substantial recovery occurred in the 
principal cereals. Further easing developed in cotton, 
largely reflecting reports of additional rains in the 
Southwest, and wool priees, which have recently had a 
sharp readjustment, went still lower. On the whole, 
however, more firmness prevailed in commodity mar- 
kets, while prices on the Stock Exchange improved 


again, though there was much irregularity. 


Instead of the slight decline indicated by preliminary 
figures issued last week, average daily pig iron output 
in March gained a trifle. Complete statistics published 
by The Iron Age show a daily rate of 114,975 tons, which 
is 184 tons above the February average and marks the 
highest point reached since July, 1923. It is expected. 
however, that a decrease will oceur in April, and re- 
adjustment of steel production has continued, though 
it is more orderly than was predicted. Few changes 
have recently appeared in list quotations for steel, but 
there were more reductions this week in pig iron prices, 
the lower basis for ore being a factor. A composite pig 
iron price is now $1.30 below the level of a year ago, 
and most steel prices are under those of the earlier 
period. 

As usual at this season, Easter demands have monop- 
The 
ageregate turnover has been large, and it has had the 
various 


olized attention in retail dry goods channels. 


stimulus of favorable weather in 


General distribution, as distinguished from 


additional 
sections. 


Easter trade, has not been up to expectations, however 
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and it is noticeable that there is less disposition to pay 
high prices even for novelties. The price movement in 
primary markets is irregular, but print cloths, after 


The 


tation is fractionally above that of a year ago. 


week's easing, present quo- 


Of the 


last recovered I 4 C. 


different textile fabrics, the greatest activity is in silks, 


with deliveries of raw material to domestic mills last 


the lareest ever known. 


month 


Siens have become clearer of a more settled situation 
in the hide trade, following a rather protracted period 


of price depression, kor still another week, no further 


GENERAL BUSIN 


Liastern States 


BOSTON .—Retail trade is somewhat slow, and of the 
major industries cotton textiles alone show up satisfac- 
torily. The general level of business activity seems to be 
fairly well maintained, however, by the large volume of 
small transactions. There has been some slowing down in 


the activity of wool machinery, and current consumption 
The wool market is quiet, with 
and mills are purchasing only for 


of wool has decreased. 


little change in prices, 


immediate needs. Worsted yarns do not seem to move 
even with price concessions, but .there is more call for 
woolen yarns. Sales of woolen goods have decreased 


Print clothes are selling well and have increased 
in price. Other lines are dull, and there is a falling off 
the activity of the heavier goods. 

The recent improvement in the cotton market is reflected 
in the March reports of cotton receipts, which show that 
New received 148,455 nearly 
times the receipts for March, 1924. 
The 
of shoe production is at about the same point as last year, 
in 


slightly. 


in 


cities bales, 
of 


linens are quiet. 


England 
the amount 


five 
three 


Rayon is active, but general level 


but conditions are not entirely satisfactory. Business 


staple lines is slow, and orders are very small and 


numerous. Manufacturers report demand mostly for novelty 
styles for immediate delivery. 

The leather market is somewhat firmer, but tanners 
The market for wood- 


are 


operating only to a limited degree. 


pulp is quiet, but prices are firm. There are still some 
unsettled wage controversies in the building trades. Build- 
ing lumber is rather slow, and there is a disposition to 
shade quotations. Hardwoods are not very active, but 
prices are being maintained. Brick and other heavy build- 
ing materials are in better demand, with prices firm. 
Chemicals have not revived to any extent, and manufac- 


turers seem willing to shade prices to get business. 
NEWARK.—FEaster trade, in nearly all lines, has been 
fairly good, though hardly up to expectations in some par- 


ticulars. But, taken as a whole, it compares favorably 
with that of last year. Footwear has been moving rather 
more freely and continues in demand. Spring millinery 


also is reported selling well, but there is apparent, on the 
part of buyers, resistance toward higher prices, which, in 
a measured way, retards sales. 

Manufacturers of 
falling off in and demand, 
clined to complain of dull trade, with sharp competition 
in prices. Paint and varnish manufacturers continue busy, 
with satisfactory volume of orders coming in at present. 
The building trade is relatively quiet, influenced, to some 
extent, by strike for higher pay by plate glass setters 


radio sets and parts report a decided 


orders while dealers are in- 
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1925 


declines in packer stock have appeared, and on April 
take-off killers are talking a Ye. increase. As yet, 
however, buyers have shown no disposition to meet ad- 
vances. Conditions in domestie country hides have 
improved moderately, with larger dealings in Boston, 
and there has been more demand for frigorifico steers 
at the River Plate, with the gold basis slightly higher, 
In contrast to the recent development of a firmer wnder. 
tone in hides, prices for calfskins in the West have 


In 
the 


fallen to new low levels on the current movement. 
New York, the 
heavier weights have recovered a little. 


but 
Ut 


lighter selections are weak, 


ESS CONDITIONS 


pending settlement of demand for higher wages by 
carpenters. Prices of lumber and building material remain 
practically unchanged. Bank clearings for the first quar- 
ter aggregate $907,600,000, as compared with $830,800,000 


and 


for same period of 1924. 

PHILADELPHIA .—Delayed Easter shopping has devel- 
oped a last minute rush that promises to bring trade up to 
the last year. Clothing is moving fairly well, 
and shoe sales continue to be satisfactory, manufacturers 


volume of 


finding that orders being received are in excess of those 
booked a year ago at this time. Most of the orders are for 
immediate delivery. While leather is a little quiet just 
now, manufacturers are looking for better business during 


the next few weeks. More interest is being shown in 
jewelry, sales having increased about 10 per cent. during 
the last sixty days. Prices of wool and wool stocks are 
declining. 


Paper manufacturers are not particularly active just now, 
but customers are ordering regularly and sales are a trifle 
in excess of those of last year at this time. There is 
evidence of a softening of prices from the mills, and slight 
reductions are anticipated. Manufacturers of rubber goods, 
on the other hand, have raised their prices about 5 per 
cent. since February. Some manufacturers’ books show an 
of approximately 10 per cent. over last year’s 

The paint trade is particularly active from the 
manufacturers’ standpoint, due to the amount of 
Spring business which has been influenced by price advances. 
Collections are fairly good, in spite of the fact that the 
retail trade had a rather hard Winter. 

Sales of pig iron, coal and coke have been extremely 
light. Building contracts indicate that there is a good deal 
of residential work of the better class going on in suburban 
sections, and mechanics are fairly well employed. There is 
a scarcity, however, of work in the city, and many men are 
Contractors are not looking for a very 
In some parts of the trade, 


increase 
business. 


large 


out of employment. 
Summer 
not seem to be much business being done in 


lucrative business. 


there does 
lumber, whilerin other spots, there is apparently as much 
or more than ever. Some manufacturers and dealers state 
that their volume during March was as good as that during 


any month of the year. 

PITTSBURGH .—Favorable weather conditions this week 
the of Easter combined to 
stimulate retail trade in seasonable wearing apparel, but 
trade, whole, is not up to expectations. Jobbing 
trade is below normal, and collections are averaging slow. 
Dry goods continue to be of slow movement, with buying 
very conservative. Shoes are not selling so well as antic- 
ipated, while light hides are slightly more active, with 


and near approach have 


as a 
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prices unchanged. Hardware and plumbing lines, also 
electrical supplies, are in somewhat greater demand. 
Grocery sales are not quite up to normal, while drugs and 
chemicals are slightly more active. 

Manufacturing plants are averaging slightly lower, steel 
plants showing a further slight recession in operations, 
and conditions in other lines are spotted. Plate glass 
trade is active, and somewhat ahead of that of last year 
in volume. Window glass sales have not been so good, 
however, although improvement is looked for this month. 
Mine and mill supplies have been in rather slow demand, 
mine supplies in particular being very dull. The bituminous 
coal situation shows no improvement, with an oversupply 
much in evidence, although production has been greatly 
reduced, many mines being closed entirely, or operating 
about two days per week. Strikes in the West Virginia 
fields are cutting down production there also. Prices 
show little change, and run-of-mine coal is quoted per net 
ton at mines as follows: Steam, $1.50 to $2; coking, $1.50 
to $1.75; gas, $2 to $2.15; steam slack, $1.25; and gas 
slack, $1.25 to $1.40. 


Southern States 

ST. LOUIS.—Retail business is beginning to respond to 
the stimulation of Spring activities, there being an in- 
creased demand for textiles, automobiles and other com- 
modities. In wholesale trade, orders received during the 
current week were in excess of last week’s total, and 
were largely in excess of those of the corresponding week 
last year. The number of visiting merchants was larger 
than last week’s. Reports from all sections indicate in- 
creased distribution at retail, and orders for future delivery 
are showing a healthy increase, merchants apparently 
having confidence in present values. This, combined with 
the low stocks of Winter goods, indicates a very satis- 
factory advance of business. 

Owing to more than a week of very favorable weather, 
movement of lumber from the soft wood yards has become 
more active, but prices of Southern pine are on a gradually 
descending scale. The hardwood trade is rather slow, with 
prices unsettled and covering a wide range on some classes 
of stock. Building operations, however, are getting well 
under way, and there is a good demand for building 
materials, particularly plaster, sand, gravel, cement and 
crushed stone, prices on all such materials being firm. 
The coal trade continues to drag, and many mines in the 
Central Illinois district are expected to shut down or 
greatly reduce operations soon. In the flour trade, buyers 
will not take supplies beyond their immediate requirements 
as long as the market remains in its present unsettled 
condition, yet business is somewhat better than for some 
time past, as stocks of many buyers are running low. 
Collections generally are satisfactory, and, on the whole, 
are better than they were during the corresponding period 
last year. 

BALTIMORE.—Trade barometers indicate unmistakably 
that business for the first quarter of 1925 has shown a 
material improvement, notwithstanding the pessimism en- 
gendered by declining stocks and commodity prices. Mer- 
chants are not overstocking, and are buying mostly for 
immediate wants, while manufacturers are gauging their 
output accordingly. Trade generally is described as fair 
to steady, with outlook favorable, as current prices seem 
to be pretty well stabilized. The dry goods and notion trade 
is fair, and there has been a marked improvement in the 
millinery business, which was expected at this season. 
Heads of large department stores report the Easter volume 
of trade to be larger than it was a year ago. 

Hardware trade is active and staple lines are moving 
well. Prices are firm, the few changes announced being un- 
important and are due largely to readjustments. The tug- 
boatmen’s strike has interfered with port activity, and has 
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affected particularly lighterage and towing companies. The 
local cattle market is rather slow, with a downward price 
tendency. Trading in tomatoes for future delivery and in 
the spot market has been quiet. Other futures are also 
inactive. Spot vegetables are moving fairly well. Fruits 
are not very active, and the waning oyster season is rather 
quiet. The butter market shows weakness and eggs are 
also on the down grade. Poultry is not very strong, and 
Southern vegetables continue easy on plentiful arrivals. 
The cold spell during the past few days is believed not to 
have damaged fruit and field crops. 

Home building in Baltimore, as indicated by permits 
granted last month, broke all monthly records, with the 
number totaling 999, representing a valuation of $3,808,000. 
Local elevators are still bulging with grain, inasmuch as 
current receipts, since the removal of the embargoes im- 
posed last December by the local carriers, are almost as 
large as the export shipments. There has just been sold 
to Russia 7,000,000 bushels of rye that have been in 
storage here, the sale involving $9,100,000. Flour exports 
continue high, but foreign coal shipments show a marked 
decline. The fertilizer trade is active, and manufacturers 
are operating at capacity to meet current demand. Local 
cotton mills are now running on a full time basis, and the 
outlook for the immediate future seems favorable. Exports 
last week aggregated $3,655,653, an increase of $1,208,527 
over those of last week. Imports totaled $1,745,821. 

MEMPHIS.—Activity in practically all lines of business 
continues restricted by the fact that cotton has been nearly 
all sold, and there is a general disposition to be very con- 
servative until something definite is known about the new 
crop. Merchandise is moving slowly, but stocks are not 
large, and conditions are regarded as healthy. Reports from 
the automobile trade indicate a fair demand, with preference 
for the cars of the cheaper grades. The local assembling 
plant has increased its working force to take care of the 
larger demand. 

Weather has continued ideal for outdoor activities, and 
farming operations are well ahead of average, with cotton 
planting under way in sections south of here. Soil con- 
ditions are favorable and seedbed preparations have been 
started. An increased use of fertilizers is expected. Truck 
prospects are good. Lumber reports reflect a slowing down 
of building, and lack of disposition on the part of distrib- 
utors to stock up. Feed and grain movements are slow, 
being aggravated by the recent unsettled condition of the 
market. Grocers are showing considerable caution in 
placing orders for other than nearby requirements. 

FORT WORTH.—Drought, which affects most sections of 
this territory, is blamed as the outstanding barrier to busi- 
ness here. In most vicinities this condition has endured 
since the close of last year, relieved only by local rains in 
certain counties. As a result, wholesale trade has exper- 
ienced a let-up, due to the fact that buyers are limiting their 
purchases to immediate requirements. Retail volume has 
not been affected materially, especially in the larger cities 
and towns. 

Small grain crops have grown slowly, while many farmers 
have delayed planting of cotton and corn because of in- 
sufficient moisture to germinate the seeds. Considerable 
building started early this year is still under way, and bids 
fair to furnish employment to a goodly number well into 
the Summer. During the past fiscal year, ending March 31, 
1925, 34,475 cars of grain had been handled, in and out, in 
Fort Worth, as against 19,709 in the year 1923-1924. 


NEW ORLEANS.—Wholesale business is holding up 
fairly well, but country merchants are showing a dis- 
position to buy only for immediate requirements. Retail 
trade is transacting a fair volume of business, and more 
seasonable weather is stimulating their sales to some 
extent. Failures have been comparatively few during the 
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lust sixty days. Collections are still quite slow. There is 
considerable movement of trade for both export and import. 
Building operations continue active, and prospects are that 
the current year will equal the banner record of 1924. 

Cotton was moderately active during the week, and while 
some fluctuations have taken place, the net quotations have 
remained practically unchanged. While demand for spots 
has not been very good, foreign takings have largely 
offset this situation, and the general tone of the market 
is strong. Coffee is showing a downward tendency, due 
to the light demand. have Sugar is 
steady, with quotations on both raws and refined remaining 
firm. Rice has improved materially, as there is a better 
demand for both domestic consumption. 
Prices have advanced slightly, and the general tone of the 
market is strong. 


Prices declined. 


and foreign 


Western States 

CHICAGO.—General business conditions show a tendency 
toward improvement in the Chicago district, with marked 
gains in retail trade and building operations. The money 
market continues firm, while dealings in stocks improved 
considerably over last week’s. A number of the leading 
Chicago stocks have experienced gratifying gains in the 
last few days. Dealings in bonds also are heavier. 

Retail merchants report a normal pre-Easter trade, espe- 
cially in the clothing lines. In the textile and dry goods 
wholesale trades, however, jobbing houses are undergoing 


their usual pre-Easter lull. Up until a few days ago, 
demand for cotton goods, cloths and ready-to-wear was 


above the average for the season. Novelty goods seem to 
be running ahead of staples. Ready-to-wear garments are 
off considerably from last week’s figures, according to one 
of the leading garment The foodstuff market is 
weak, with buyers limiting purchases to immediate needs. 
A quiet tone prevails in the hide and leather markets. 
Building materials continue in heavy demand, with con- 
struction figures Brick, cement and 
gravel surpluses are low and prices are firm. Brick buyers 
are being urged to purchase now for future deliveries in 
Much Indiana limestone is being 
de- 


houses. 


near record peaks. 


anticipation of a scarcity. 
brought in for high-class construction. Lumber is in 
mand, and mills are showing a tendency to increase prices 
on staple items. 

The coal market is 


steam is unusually light, owing to a hint of further price 


listless. Demand for domestic and 


cuts. Buyers of heavy steam tonnage are especially wary. 
There are rumors that an adjustment of mine wages will 
be made in the Illinois-Indiana field soon. Miners are will- 
ing’ to make concessions in order to gain employment, it is 
Unless some drastic action is taken, more mines are 
certain to There is not much change in the iron 
and steel market, although production still is near capacity. 


said. 


close. 


Pig iron is being taken in heavier quantities. 


CINCINNATI.—Pre-Easter week, together with prevail- 
ing mild weather, has stimulated the sale of apparel lines 
in. general, and in the case of larger retail establishments 
in particular, trade has shown improvement, though this 
is less apparent with many of the smaller outlying stores. 
Current business is quite active in the retail and jobbing 
millinery trade, and it is reported in the dry goods market 
that recent being maintained with 
of a satisfactory Spring season. Prices have eased slightly 


gains are indications 


in some directions, but in the main are holding fairly 
steady. 
Building operations are becoming active, which fact is 


reflected by the value of permits. Cost of improvements 
for the first three months of 1925 aggregate $6,389,000, 
as compared with $4,763,000 during the first quarter of 
1924. Supplies for building purposes are in good demand, 
with prices firm. Little variation is shown in the cost of 
building, as compared with that of a year ago. The 
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market in soft woods is displaying more activity, and 
hardwoods are in better demand, as the result of increased 
needs by the furniture and sash and door trades. Business 
remains quiet in machinery lines, and there continues to 
be more or curtailment in operations of industrial 
plants in general. Unemployment, except in the building 
trades, has been relieved but partially. 
reported only fair. 


less 


Collections are 


CLEVELAND.—General business conditions are slightly 
better than for the past few weeks, retail stores reporting 
buyers more liberal in their purchases than for some time 
In the women’s ready-to-wear lines, sales are above 
Conditions in the textile 


past. 
the level for this period last year. 
trades have changed little, sales are reported as only fair, 
prices are under those of a year ago, and no change is looked 
for in the near future. The wholesale grocery business is 
picking up, and chain grocery stores report a brisk trade. 
The electrical products trade has shown increased activity 
during’ the last few weeks. Prices remain about the same, 
and outlook is encouraging. Wholesale hardware houses are 
having a steady trade, reporting March sales heavier than 
for the two previous months. 

TOLEDO.—The trade 
rather small quantities, and while considerable improvement 
is noted, due to early Spring weather and Easter shopping, 
this seems to be confined mostly to the larger stores, as the 
smaller dealers are still complaining somewhat. Cut glass 
products manufacturers are working up to 
The automobile industry has been expanding, 


reports sales numerous but in 


and glass 
capacity. 
one factory having reached production of over one thousand 
cars per day, and some auto parts’ manufacturers are oper- 
ating at night. 

The building industry continues to expand, and demand 
for building material has been quite This 
includes building hardware. Real estate buying also con- 


active. also 
Paints and oils are selling quite freely, 
Shoe 
men’s 


tinues to expand. 
and gasoline is moving on a more satisfactory basis. 
distributors report a fair volume of buying and 
clothing, while showing a seasonable increase in sales, is 
still below normal. The erratic grain market has, at least, 
stimulated buying of grain products and flour mills are very 
active. Collections have improved somewhat. 
DETROIT.- warmer 
settled weather is reflected by a better buying demand in 
The department and larger stores 
report an increased turnover, with more interest showing 
merchandise, 
expressed generally. 
tinue to 


The closer approach of and more 


retail trade quarters. 


and a more optimistic view is 


Operations among the factories con- 


in seasonal 


show slow gain, and working forces being 


gradually augmented. 

In wholesale and jobbing circles, a somewhat better de- 
mand is the part of customers, and while 
buying is still conservative, the general trade tone’ shows 
some improvement. Building operations are again picking 


are 


evidenced on 


up after a seasonal lull, and a large amount of construction 
work is in sight for the year. While the general trade con- 
dition, in some quarters, is somewhat irregular, the general 
situation evidences some betterment and the situation, as a 
Accounts are being looked 
after closely, and collections show a little improvement. 


whole, is viewed more favorably. 


MILWAUKEE.—The past ten days have shown a notice- 
able improvement in retail trade, particularly in wearing 
apparel, and merchants are again speaking with confidence 
of Spring business, as a whole. Men’s clothing has been 
moving freely and merchant tailors are rushed with work. 
Millinery has also been very active. In line with the im- 
provement in merchandising, there has been a further 
favorable development in industry, with an increase in 
employment, and further demand for labor. 

The metal-working plants show the best gains, partic- 
ularly the automobile industry, including manufacturers 
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of parts. Output of building materials is about on a par 
with that of a year ago. Reports from hosiery manufac- 
turers are favorable. Shoe business is still quiet, although 


it is expected to improve. Many specialty manufacturers, 
jucluding electric equipment, are showing up well. Build- 


ing activities, favored by the weather, are in full swing, 
as are farm operations. Both agriculture and building 
give every indication of having a good season. There has 
been a noticeable falling off in failures, and an improve- 


ment is reported in collections. 


ST. PAUL.—Favorable weather has stimulated retail 


business, and volume is much better than that of last year. 
Wholesale traders in nearly all lines are shipping more mer- 
chandise for immediate consumption, and current business 
at interior points is good. Commitments for future delivery 
are progressing satisfactorily, and in industrial and financial 
circles there exists a favorable feeling with regard to 
future business. A satisfactory current business is re- 
ported in dry goods and notions, and a substantial increas« 
is reported in orders for future delivery. Sales in footwear, 
men’s furnishings and clothing are on a par with those of 
last year. Slight increased business is noted in hardware, 
butcher tools, ete., and a satisfactory turnover is being made 
in harness and saddlery. There is a steady, even movement 
in drugs, chemicals and oils. Collections are satisfactory. 


KANSAS CITY.—Buying by retailers still appears to b 


on a conservative basis. Volume in general, however, is 
showing a consistent increase over that for the same period 
of a year ago. The wet weather of the past week has had 
an advel effect on local retail sales, although most of the 
dry regions in the country benefited, with the exception of 
some parts of the Texas territory. Feeling in the rural 
districts is still optimistic. Collections are reported satis- 
factory. 


Easter millinery trade was satisfactory, with sales some- 
what ahead of those of a year ago. Floor coverings and 


Agricultural imple- 





are having’ an active call. 


ments a iardware sales are going strong. A good current 


demand is being experienced in dry goods, with a healthy 





movement of staple Fall items. Decline in wheat prices 
was reflected in hesitancy in the flour market. Lumber is 
somewhat slow, with a tendency toward lower prices. Gro- 


cery brokers report business good, with prices steady. 


OMAHA.—Seasonable Spring weather, combined with 
good roads, was the stimulant for improved business con- 


ditions in this territory during March. Jobbers of dry 
goods, shoes, hats and caps, and furnishing goods all report 
volume in excess of that for the same month a year ago. 
Also a satisfactory volume of business was reported by 
the wholesale grocery companies, as well as in the fruit, 
vegetable and other provision lines. The furniture business 
was exceptionally good in March, and one of the leading 
houses in this territory reported its business for the 
month as the best in its history. The latter part of the 
month showed an improvement in sales of automobile 
accessories. Branches of the principal tire companies, 
Without exception, reported increased sales, compared with 
those for the same month a year ago. 

Building construction in the territory shows a_ good 
increase for the first ninety days, compared with that of 
previous years, and, at the present rate, 1925 will be a 
banner one for construction work in Nebraska. The prin- 
cipal implement companies in the territory reported im- 
proved sales, compared with those for the four past years, 
and current collections in this particular line are good. 
Retailers in the country territory report farmers buying 
more freely than before and collections are easier. Collec- 
tions during March in nearly all lines showed an improve- 


ment. 


(Continued on page 





REVIEW 7 


COMMODITY PRICES AGAIN LOWER 


Larger Decline in Dun’s Index Number, Due 
Chiefly to Break in Grain Markets 


TTHE movement of wholesale prices in March covered a 

wider range than for many months, and DuN’s Index 
Number shows the largest decline since June 1, 1921. At 
$194.537, representing the cost per capita of a year’s supply 
of commodities, the figure for April 1, this year, is 3.7 per 
cent. under that for March 1, and is at the lowest point 
reached in five months. In the last two months, after an 
aggregate advance of 11.3 per cent. in the preceding eight 
months, the index number has fallen 4.9 per cent. The 
present total is 5.8 per cent. above the low level of last year, 
touched on June 1, and shows an increase of 4.2 per cent. 

comparison with the $186.780 of April 1, 1924. It is, 
however, 26.1 per cent. below the high record of $263.332, 
established on May 1, 1920. 

Most of the decline in the index number for April 1, as 
compared with that for March 1, occurred in breadstuffs, as 
as was clearly foreshadowed by the violent break in grain 
prices. The figure for breadstuffs fell 16.1 per cent., to the 
lowest point touched since last July, and the net result for 
garden products, and “other food,” was a reduction ¢ 
per cent. The total for the clothing group declined 2.7 per 


foods together, despite advances in meats, dairy and 


L oo 


cent., largely because of lower prices for wool, and there 
was a moderate downward trend in metals and in the mis- 
cellaneous group. In metals, a decline of 3.5 per cent. is 
shown in comparison with the figure of a year ago. 

Monthly comparisons of DUN’s Index Number of wholesale 
commodity prices follow: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ 


1922, Jan. 1.. 23.531 13.850 22.914 17.954 31.691 21.312 33.292 164.444 
Feb. 1.. 23.567 14.980 22.438 17.919 31.733 21.027 33.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.688 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1.. 26.771 16.876 19.639 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.558 
Sept. 1.. 25.590 16.119 18.943 18.535 35.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov. 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.645 16.951 23.274 19.006 37.914 23.164 35.608 185.462 


1923, Jan. 1.. 29.516 17.276 22.664 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 23.371 37.839 186.250 
Mar, 1.. 30.323 15.835 22.665 20.063 39.795 23.991 38.485 191.157 
Apr. 1.. 80.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 

May 1.. 31.563 16.353 20.573 20.337 40.001 24.737 39.380 192.944 

June 1,. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 

July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 

Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.675 

Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 

Oct. 1.. 30.554 16.943 22.087 20.410 39.365 23.249 38.219 190.827 

Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 

Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.923 


1924, Jan. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 


36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
33.017 19.049 23.3383 29.059 39.662 23.049 34.824 197.993 


1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.566 
Feb. 1.. 43.809 19.561 ¢ 8 20.004 40.293 23.464 35.408 204.592 
Mar. 1.. 42.582 19.795 19.915 40.301 384 35.448 201.947 


\ 401 194.537 


Oct. 
Nov. 
Dec. 


1.. 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.096 
Mar. 1.. 31.276 16.530 21.686 20.328 39.618 23.633 37.770 190.741 
Apr. 1 30.635 15.575 20.837 19.893 39.017 23.611 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 36.851 185.485 
Aug. 1 36.126 16.995 19.321 19.429 39.044 22.536 34.680 188.031 
Sept. 1 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 

1 

I 

1 








Nore.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 


The London Beonomist index number of British wholesale prices on 


April 1 was 4.680, showing a decline of 92 points during March. 
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INCREASE IN 


BUSINESS MORTALITY 


As Usual, Number of Failures Rises in the First Quarter 


March Statistics, How- 


ever, Make Favorable Comparisons 


THE increase of 5.6 per cent. in the number of commercial 

failures in the United States during the first quarter of 
this year over the number for a similar period of 1924 was 
due to larger totals in New England, the South Atlantic 
States, the Central East, the Central West and on the Pacific 
Coast. The most pronounced increases—15.8 per cent. in 
each case—occurred in the Central East and on the Pacific 
Coast, while the number in New England rose 14.7 per cent. 
In the South Atlantic States and in the Central West, in- 
creases of 5.6 and 1.4 per cent., respectively, were recorded. 
1.9 cent. in the 
Middle Atlantic section to 6.7 per cent. in the Western group; 
in the South Central States, the number fell off 2.7 per cent. 

In contrast to the rise in the number of defaults for the 
country as a whole, the liabilities decreased 30.5 per cent., 


Elsewhere, reductions ranged from per 


increases occurring only in the South Central section and 
on the Pacific Coast. 13.2 
marked contraction—75.2 per 
the South Atlantic States is 
explained by the fact that one failure in Virginia during the 
involved $40,000,000. Yet the lia- 
bilities for some other sections for the three months recently 


These increases reached 10.6 and 
The 


in the indebtedness for 


per cent., respectively. 
cent. 


first quarter of last year 


ended also decreased substantially, there being reductions of 


26.9 per cent. in the Central East, 12.6 per cent. in New 


England and 12.2 per cent. in the Central West. The 
amounts for the Middle Atlantic States and for the Western 


States fell off 6.4 and 5.4 per cent., respectively. 


LARGE 


AND SMALL FAILURES—FIRST QUARTER 


All Commercial 


Under $100,000 


$100,000 & More ¢ 
ilities Liabilities. Average. 


N Liab 
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Further analysis of shows 


that failures among manufacturers alone are smaller than 


the first quarter’s statistics 
those for a similar period of last year. Thus, such defaults, 
reduction of 5.0 per cent. from 
three months of 1924, while 


reveal a 


numbering 1,318, disclose a 
the 1,387 hi 


i ures of 
the liabilities 


fal first 


the 

$40,617,985 falling off of 65.6 per 
cent. from the $118,191,994 of the earlier year. A very con- 
siderable part of this decrease, 
the 


referred to, 


however, is accounted for by 
large manufacturing default in the South, previously 
in the 1924. 


failures during the three months recently ended, numbering 


first quarter of Among traders, 


4.387, show an increase of 8.5 per cent. over the 4,042 de- 
faults for the corresponding period of last year, and the 
indebtedness of $63,316,412 is 12.3 per cent. in excess of the 
$56,363,702 of the first quarter of 1924. With a total of 
264, failures among agents, brokers, etc., compare with 226, 
an increase of 16.8 per cent., and the liabilities of $24,547,382 
are 138 per cent. above the $10,309,875 of the first quarter 


of last year. 
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Although commercial failures in March, numbering 1,859, 
short month 


not unnaturally exceed the 1,793 defaults of the 


of February, decreases appear in comparison with the num- 


ber for both January and last December, when the totals 
were 2,317 and 2,040, respectively. Moreover, only a mod- 
erate increase is shown over the 1,817 failures of March, 
1924. Last month’s liabilities of $34,004,731 make an even 
better exhibit, being the smallest, with the exception of the 


$31,123,910 of last November, of all months since September, 
1923. Comparing with the $97,651,026 of March, 1924, which 
is the largest amount on record for a single month, a falling 
off of more than 65 per cent. is disclosed. 

In contrast to the increase in number of commercial fail- 
ures, banking suspensions in the United States during the 
reduction from 


Thus, the total 
year is 45.7 per cent. below the 265 suspen- 


marked 
those for the corresponding period of 1924. 
of 144 for this 
sions for the first quarter of 1924, while the liabilities of 
$48,925,548 are smaller by 56.2 per cent. than the $100,- 
275,600 of the earlier year. 


first quarter of this year show a 


Although increases in number 
appear this year in New England, the Middle Atlantic States 
and in the South Atlantic section, these changes are 
more than offset by decreases in the South Central States, 
the Central East, the Central West and in the Western 
States, the reductions in the two latter groups being espe- 
cially large. 


much 


























April 11, 1925 DUN’S 


COMMERCIAL FAILURES 


TOTAL 1925 1924 
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Statistics of commercial failures in the Dominion of 


make the best 


this 

This is true both of the 
and the liabilities, which total 745 and 
in fact, the 


Canada for the first quarter of 


year 
showing for the period since 1921. 
number of defaults 
$13,935,286, respectively. The indebtedness is, 


smallest reported for the first quarter since 1920. Com- 


paring with the 785 failures for $21,730,677 of the first 
three months of last year, decreases of 42 in number and 
of $7,795,000 in amount are disclosed. 


number and liabilities, extend to manufacturing, trad- 


The reductions, both 
as to 
other commercial occupations, the record for the 


ing, and 


manufacturing classification, with 24 fewer defaults and 


Liabilities No 


REVIEW 


FIRST QUARTER—1925 


Classified Failures 1925 
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being partic- 


no defaults were reported for Prince 
The increases in Quebec, British 


Geographically considered, the first quar- 
shows a decreased number of failures in 


Nova Scotia, Newfoundland, Manitoba and New 


Ed- 


Columbia, Alberta and Saskatchewan are not marked in any 


case. Only in three 
Saskatchewan 


first quarter 


duction 


Continucd on page 





Provinces—Manitoba, 


is noted in the amount for Ontario. 


19 


Alberta 


are the liabilities larger than those for the 


and 


of 1924, while an especially substantial re- 
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AUTOMOBILE PRODUCTION AND SHIPMENTS GAIN 


Output of Passenger and Commercial Cars Increases, and Sales Kxceed ‘Those for 


the First Quarter of 1924 


‘THE automobile industry is in a much stronger position 


than it ago at this time. Production and 


Was a yea 
the first months were considerably in 


totals 


shipments for 





excess of the fol period of last year. In fact, 


they equal the record of 1923. This applies to both pas- 


senger and commercial cars. So far this year, each month 





has shown a the figures of the month preceding, 
and manufactt ‘some of the popular cars are finding 
it difficult to make promp deliveries. 

Demand is steady, especially fo ed cars and trucks of 
both light and heavy tonnage. The bus system is developing 
an enlarged demand for this type of car. Interest in ope: 
cars and roadsters has been pronounced during the la 


thirty days. While informati regard to the 
market more or le general, because of lack of statistics, 


it is said that the carryover was no greater than that of a 
year ago. Used cars are ow being taken in at lowe price s 
than ever be fore, so that the dealers’ busines is left in a 
very healthy condition. 

Demand for automobile accessories is larger than it was 
a year ago, tire sales being particularly large Dealer 
handlit ha standard makes ire about 10 pel cent. ahead of 
thei sales’ totals for 1924. Some price advances are 
antici espe ially nne tubes, owing to the advance 

C1 rubber. 





1 
nas 


the 


BOSTON.—The automobile business in this district 


surpassed the volume anticipated at the beginning of 


increased 50 per cent. and 


The 


cars have become extremely popular, and the sales 


Ir some Cases, ale have 
i h lact ves 9% ] 


over, as compared with yeal record. 


Esse xX 


year. 


Hudson and 


of these two cars is tremendous. Their volume, the first 
quarter of this year was exceeded only by the Ford Motor 
Co. in Massachusetts The turnover of these cars will 
reach 14,000 this year. The Nash ear is also popular. 


During the first of March, the annual auto show ac- 
The percentage of used cars being sold 
the 


increasing tendency tow 


to new ones remains same as last year. There is an 


irds purchases being made on time 


payments. Prices have decreased to an average of 8 per 
cent. and no further change anticipated in the neat 
future. Accessories at elling little over last year’s figures. 





Prices in general have remained stationary. Inventories are 
large, and collections fai Tire sales for the first quarter 
of 192 1owed an increase over those of the same period of 
1924 of about 20 per cer The balloon type has a large 
demand. Inventories are small. In many cases, factories 
ire not able to keep up with the demand. Collections are 
) per cent. better than they were last Spring. 
PHILADELPHIA.—In general, distribution of auto 


showed a_ slight 


the 


made good gains 


mobiles in this district since January 
for 


firms, however, 


l 


decrease, as compared with the record same months 


Many individual 
Prices are showing 
of the 
firm quotations. Demand 1s 


sales, especially during March. 


tendency to decline, although many better 


are being offered at 


decidedly in favor of the closed car, although more interest 


shown in touring and models. From th 


l W ne sport l¢ 
standpoint of demand, outlook for the next six months 
seems to be encouraging. Supply will not be so ample as it 


was last year. Few price changes are anticipated this 


Spring 


SYRACUSE. 


normal at present, 


find 


2ood 


Manufacturers of passenger cars 


demand and are anticipating a 


Outlook Favorable 

They are prepared to handle a larger volume of 
1924. truck ma 
with their orders, automobile bu 


season. 


than in Commercial and ufac- 


business 
turers are be hind es for 


passenger purposes being in heavy demand, with advance 
<ing Retail 
carefully their prospects, and a tendency is 
evident to eliminate, where possible, the used cars as part 
vaded to 
Manufacturers of 


orders bo factories nearly to capacity. dealers 


are selec 


Culnyz 


payment of purchase price, as this market is now k 


capacity in the opinion of authorities. 


automobile accessories find demand nominal at the present 
time, and are figuring on a normal year at the best. 
ST. LOUIS.—Production of automobiles here is almost 


directly in proportion to the general trend of the industry, 


In other words, February showed a slight increase over 
the January total, and March will show an increase ove) 
that of February. Each of the three months and the entire 


quarter, however, will show a decrease of 15 to 20 


t., as compared with the record for the preceding 
10 


Several plants here have 


per cen 


about cent. decrease, as 


92 
1923. 


f last and 


quarter ¢ year per 


same quarter in 


against th 


hown a considerable increase in their output during March, 


as compared with the same month in 1924. St. Louis is 
producing three lines of passenger cars and five lines of 
motor trucks, all of which have shared in this increase it 


business. 
As a show 


do. 


first 


distributing center for motor cars, dealers 
about the same increase in sales as manufacturers 


Sales are easily 15 per cent. greater than during thi 
1924, 


than it was a year 


for used cars is better 
still a 


Demand, however, 


three months of The market 


but it is critical one and 


ago, 


limits considerably the sale of new cars. 


stocks on hand are lower than at any time 


Most 


prices than ever before, so that the dealer’s business 


is steady and 


in several years. used. cars are being taken in at 
lower 
I Retail sales were slow 
March. 


toward 


is left in a very healthy condition. 


in February, but were much better in Prices are 


firm, although there is a tendency declines, par- 


ticularly in closed models. 
Demand for automobile accessories is bigger than it was 


a year ago, with tire sales going ahead of estimates of 


producers. Outlook in this industry is said to be the best 
in five years. It is believed generally by distributors and 


dealers that the St. Louis territory, which is inclusive of 
Illinois and parts of Kentucky and Arkansas, 


than were purchased 


Missouri and 


will buy more automobiles during 1925 


in any year since 1920. This applies to commercial and 
passenger cars alike. Supply is expected to follow demand 


very cl the possibility of a temporary shortage 


second quarter. 
As a not 
district until the early part of May, reaching 


with 


osely, 
during the 
BALTIMORE. 
this 
their maximum volume in June. 


rule, sales of automobiles are 
heavy in 
This year, however, trade 
month 
1924, 


was a 


opened up in March, the total business for that 
i that for the month in 
‘equaling that of March, , which 
Dealers who have been carrying an excess 


same 
192: 


being far in excess of 


rly 


and ne: 
banner year, 


ot 


1ave succeeded in disposing of most of their 
The 
used car situation is now in better shape than at any time 
last 
greater part of their attention to closed cars. 

last 
The bus system is be- 


used cars 


reconditioned machines, especially the 1924 models. 


during the two years. Most factories are giving the 


Demand for 


motor trucks has been large during the two years, 


both for heavy and light tonnage. 
coming intra-state in its scope, and is developing rapidly. 
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for open cars and roadsters is a little more pro- 
but sales are confined to medium-priced and cheap 
the advent of the current year, prices have been 


stabilized. Quotations of standard makes have 


actically constant. Dealers are experiencing no 


getting orders from the factories, though they are 
servative about closing contracts for yearly wants. 
ises have fared better, especially those handling 
makes, the 1924 volume having shown an increas¢ 
10 per cent. over the 1923 figures. Last year 
ined about 35 per cent., but since November there 
n no consequential changes. Reductions were due 
two causes—improved manufacturing processes, 
of numerous economies. Accessory houses, 
se selling tires, did fairly well in 1924. Out- 
} ] 


is believed to be good, as the trade is begin 


he effect of general business recovery. 


This is the most important manufacturing 


the automotive industry, producing over 75 pet 


the national total of units, approximately 3,650,000 


icks annually, with a wholesale value of $2 


uarter of the year was characterized by slightly 


factory production, as compared with that of the 


irter, 1924, when retail sales lagged behind. Pri 


that time stored many thousands of cars, awaiting 
Spring demand, overstocking dealers throughout 
intil production was forced to halt during the 
larter. In the first quarter of the current year, 

hand, sales and production ran more uniformly, 


ket congestion was avoided. Of the total numbe 


luced in the first quarter of the year, over 40 
were closed, compared with 38 per cent. made 


1e same period in 1924. By applying greater sales 


inder more favorable Spring weather, and with 


conomice conditions, leading manufacturers 


tring to run close to physical capacity during the 


iarter on accepted orders from dealers. The gen 


dency this year is to limit production to actual 


aced, even though May and June sales usually 


the average for the whole year. 


dealers hands are low, as compared with those 


previous year within the last decade. There is, 


a better balance this year between production and 


ing greater stability to the industry, even though 


istance is increasing, the national motor vehicle 


ipproaching one to each six persons, which some 
nearing the saturation point. Sales for the first 
this year were nearly 4 per cent. below thos 
n the whole range of cars, chiefly because of a 


if 10 to 15 per cent. on the lower-priced cars 


ium-priced cars ($1,000 to $1,500) showed a gain in 


n for the same period, in some instances being 
5 per cent. In Eastern industrial centers, 
juite a little below those of last year, but in 
icts throughout the West, there has been a decided 


price reductions were announced early in January, 


‘ticaly no change in retail prices since then and 


none of consequence anticipated during the next few months, 


turned it 
53,000,000 


hampered 


nizing th: 





il and labor are somewhat above the level that 
1924, the average retail price of cars being 


trucks $1,052 which is slightly below the aver- 


ed car situation is still formidable, with the number 


each year increasing steadily. Last year about 
ised cars were placed on the market, and these 
ereatly the sale of lower-priced makes. Recog- 
fact, the largest manufacturer in that class 


announced a policy of reconditioning and guar- 


own used cars by its sales agencies everywhere. 


pad 
— 
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Body building, an important and large allied industry, 
has increased capacity and manufacturing facilities through 
consolidation and launching of one new company, to a point 
where available production exceeds the present needs of 
the industry, leading to price cutting and competition which 
the weaker units cannot meet profitably. The same is true, 
f other parts’ manufacturers, mainly 


oa greater extent, 
because of the tendency of the larger automobile companies 


t 


to produce in their own factories motors, axles, and an 
nereasing number of the essential parts formerly made by 
outside concerns, whose future must involve readjustment. 
rhe encroachment of the automobile manufacturer has not 
affected, as yet, such lines as rubber, of which the auto- 
mobile industry uses 70 per cent. of the total production, 


and to some extent plate glass, of which it used 53 per cent., 
ipholstery leather, 65 per cent., aluminum 20 per cent., 
le ppet 10 per cent. 


1ough automotive exports from the United States and 





Canada for February were larger than the monthly average 

iey declined over $300,000 from the value of those 
f the previous month, when the total value was $21,978,227, 

as compared with $22,322,911 for January, 1925. Export 
ick shipments declined perceptibly. 

CHICAGO.—The automobile situation is much stronger 
than it was a year ago at this time, with production and 
hipments for the first three months considerably in excess 
of what they were in that period last year. In fact, they 


and exceed those of the banner year of 1923. This 





pplies to both passenger cars and commercial vehicles. 
Each month in 1925 has shown a gain over the record of 
the preceding month, and manufacturers of a few popular 
ars are finding it difficult to make prompt delivery. Bright 
the 


weather and good roads are a favorable factor i 
ituation, in this respect being just the opposite of what 
they were a year ago at this time. While information in 
regard to the used car market is more or less general, be- 
cause of lack of statistics, those best informed on this 
subject say that the carry-over was no greater than that of 
year ago, and that sales are fully as good as they were 
in 1924 at this time. Accessory manufacturers, including 
tires, are benefiting by the favorable conditions prevailing. 


CINCINNATI.—The automobile industry, with but few 
exceptions, displays about the normal seasonal activity, and 
distributors of several of the medium or popular-priced 
cars report a demand exceeding that of a year ago. As a 
result of previous curtailment in production schedules, 
manufacturers of those cars more generally in demand now 


are considerably behind in deliveries. However, this con- 
dition is not general in all departments of the trade, and 
complaints are not infrequent among some distributors that 
business is slow. Following a period of unusual slowness, 
used cars are now in better demand, but prices lack stability 
and the market still indicates an over-supply. Reports from 
the truck division of the industry are conflicting. Some 
manufacturers are operating actively at capacity production, 
while others report little improvement in sales, finding that 
operations are considerably restricted. 

Trade in aecessories and replacement parts is about up 
to the volume of last year, with indications of gradual 
expansion as the Spring demand gets under way. For the 
reason that dealers and jobbers generally for some time 
have purchased only for immediate needs, inventories are 
comparatively light and prices fairly steady. Collections 
are rather difficult in certain localities, though they show 


a fair average, on the whole. 


CLEVELAND.—Conditions in the automobile industry 
are reported to be fairly satisfactory, and it is predicted 
that April will show a considerable gain over the volume of 
sales for the last three months. Production of cars for 
the first quarter of the year is considerably under that of 


Continued on page 6 
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FLUCTUATION IN MONEY RATES 


Easier 


Week, but 


Tendency Subsequently Develops 


Firm Tone Early in the 


YALLING of loans early in the week to strengthen the 

position of the Clearing House banks resulted in an ad- 
3% per cent., at which renewals 
per cent. in the late trading 


in call loans from 


were made on Monday, to 4! 


vance 
Lack of an active demand, because of the com- 
parative quietness of the stock market, brought the rate 
back to 4 per cent. on Tuesday, at which figure it held for 
all of that and Wednesday’s business, as well as for the re- 


on that day. 


newal of loans on Thursday. Time money was quoted at 
4 to 4% per cent. for sixty to ninety days, and at 4% per 
Commercial paper was 
names, and at 4%4 per 
cent. for others not The Government with- 
drew $4,800,000 from the member banks of this district on 


cent. for four, five and six months. 
the best 
so well known. 


quoted at 4 per cent. for 


Tuesday, and a further $2,400,000 on Thursday. 

The foreign exchange market was very much mixed this 
week, with advances in certain remittances while weakness 
Much of the 
in the movements of the French franc, which, influenced by 


was in evidence elsewhere. interest centered 


the varying political developments in France, declined 4 


points in the early trading. After a rally of 614 points, the 


rate fell back to the early low level. Demand sterling held 


steady, while Italian lire, following a decline of 1%4 points, 
rallied 2% points. Rates on Holland, Greece and Norway 
were strong. 

foreign exchange (bankers’ 


in the New York market follow: 


Daily closing quotations of 
bills) 


ks 


Sterling, che 























Sterling, cables... 69% 4.65yR 405% 408i 4.7018  — o.cee 
Paris, checks 
Paris. cables 
Berlin, checks 
Berlin, ibles 
Antwerp, checks... 9.06 08.05% 3.04 <SO.08% £5.03', 9 ..,.. 
Antwerp, cabl 
Lire, checks 
Lire, cables 
Swiss, checks 
Swis cables 
nN ks 
es 
is 
Denmark, es 
Sweden, checks 
Sweden, cables 
Norway, checks 
Norway, cables ‘ 
Montreal, der ind gO 0 > u MO 39. uo ee) 
A ntina, demand 35.uf 37ST 37.5 STG w¢ 
10.81 0.SO 10.81 10.06 Ou 
\ ‘ 4 \ 
‘ 
s Elsewhere 
ol neh of tl Federal Reserve 
I I ! Calli \ 4 Cor ercial pape 
IS 3 b yn Cus s’ loans ar oe f 114 to 5 
pe ! whil ear mone Ss 1 4 TT Prime 0 day 
bankers I I r cent whil 
60 days 6 mont} | s q 1, per « 
The marth | { i 
St Lou rh 1 ‘ 1 Ss s] 
bett dema 1 ] bor q 
merci paper Tering ! l f prir hames, have beet 
seare The demand has } ! I rom 3 1 $ 
sing ee 
per cent. Ot forms ¢ ul iodati 1 obtainable at 5 to 6 
pel ‘ 
ti W Lb Ss | } } Dn j 
healt! ! rhe ! larg eposi ! ne nd leans 
ir ilable n t usu 1 “ 
Wemp Money is plentiful, but den lis moderate. There has 
‘ ! g i rates 2 \ | 
\ Or r} l cial s t s without special 
fe M fair l th hange in rates. Stocks 
| il r dema \ ql tions u inged 
ci} ago Money is l t Chicag rl} it 4 per 
oO I eonil l H i per cel } to > per ce 
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over the counter. Bankers’ acceptances 34s to 34s per cel New 
York exchange by wire at par, by mail 14e. to 22c. discour Bank 
clearings are heavier than they were a week ago. 

Cincinnati.—Money is in active demand, but is ply 
and conditions are comparatively easy. Rates are unchanged ging 
from 5 to 6 per cent., the former obtainable on prime collate 

Kansas City.—There have been no changes in the banking ion 
during the week. Reserves are strong, but there is no xe 1and 
for money. The security market continues fair. Kats g rom 
» to 6 per cent. 

Omaha Local banks bave an ample supply « money all 
legitimate purposes, and appear to be seeking good loans | est 
rates for good commercial paper are from 4 to 6 per cen For 
building construction, loans are being offered freely at 6 ut., 





Without any Commission. 





Gains in Bank Clearings Predominate 
‘ITH few exceptions, leading cities of the United States 


than a 








continue to report larger bank clearings year 
ago, this week’s aggregate being $8,297,733,000. The in- 
crease over the amount for the corresponding week of 1924 


is 16.4 per cent., New York City contributing $4,982,000,000 
to the current. week’s total and the outside centers $3,315,- 
733,000. At New York City, the gain is 14.5 per cent., while 
at the outside centers it is even larger, being 19.3 per 
The only cities included in the statement which show 
are St. Louis, New Orleans and Seattle, the largest de 
being 9.3 per cent. at Seattle. On the other hand, large in- 
Phila- 
delphia, Buffalo, Baltimore, Minneapolis and Kansas City. 





cent, 
losses 
crease 
shown in various instances, notably at 


creases are 


99 7 














For April to date, average daily bank clearings are 22.7 per 
cent. in excess of those of a year ago. 
Week Week Per Week 
April 9, 1925 April 10, 1924 Cer \ 2, 1? ent 
S460,657 000 $401,088,000 14.0) bs ‘S Ww) 6 
54,627,000 $5.452,000 25.7 ! £1. OOK ry 
16,000,000 5S0,000,000 race {77.000.000 rN 
171,.025.000 9.000 r ) 
126,800,000 200 sit . 
100,171,000 ,000 26,4 000 7.8 
61,486,000 ,000 i | ISTS.000 “OLS 
| 1.000 000 i 2 ODO 000 Ol 
02,429,000 95,000 S 000 10 
Dallas... : $4.575 000 000 2 Our 0. 
y 671,504,000 000 7.9 
132,954,000 55,000 bt 
110,887,000 3.000 i a 
HO 05 000 7,000 t 0 
SO,6042 000 000 0,1 
1 000 ,.000 TRG . 
ooo ou, 4,000 Our 
7.000 130,573,000 0.00 S.0 
O0vU 115,600,006 1 O00 a 
S, 640,000 £582,000 ’ oHoO i) 
: Sh 000 37,480,000 ) U Y 
$3.315,733,000 &2,779,724.000 1) XP OSLS EO O00 
£982 9000 000 £350,000 ,000 Li t ),000.000 
ss ui 000 &$7,129,724,000 6.4 36,07 “0.00 
10,981,000 81,255,534 4,000 3 . ba 
1566.0 000 2P7T5'°O15,000 15.0 S00 
l °4.577,000 1,208,080,000 : l 2 205,000 6 
1,601,4 1,308,032,000 22.4 1,255,200 $9 
g uls report omitted lest t 
Record of Week's Failures 
N increase of 40 in the number of failures the United 
States is reported this week, the total being 486. This 


week, and is 3 excess 
Of 


$5,000 in e: 


compares with 396 defaults last 


the 397 failures of this week’s defaults, 


249 ha 


of a year ago. 


d liabilities of more than ich case, which 


compares with 213 similar failures last week and 237 a 
year ago. 
Numbering 40, Canadian defaults show reduction of 6 


f 


from last week’s total, and are 14 below the 54 failures o 


a year ago. 








Week Week We Week 
Apr. 9, 1925 A 2 > Mar. 2 2 ( 
{ 
Over r Over | Over . Over 
“ rotal J ts Tot iver l 
£5,000 MM is5,000, Total | gs gg9) Total |g: 000 
Os 12 53 127 R ) 
} oo 4» 10 ¢ 
14 70 O7 10 rhe < 
0 1S 60 ra . 7 
u,: Si. on 4 a vi -9 ‘ 237 
Canada . 1 10 16 $ 2 j 
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STEEL OUTPUT DECLINES SLOWLY 


Readjustment is More Gradual Than Was 
Predicted 


HE rate of iron and steel production in the Pittsburgh 


Consumption Large 


and adjoining districts shows a slight recession this 
week, but is estimated to be close to 80 per cent. of capacity. 
New business has been comparatively light, although speci- 
fications on contracts have been coming in quite freely. Un- 
filled orders are being gradually reduced, and it is expected 
that production will not be forced, as was the case for a 
time. Steel consumption is really quite large, but capacity 
is much greater than it was before the war, so that the ratio 
seems lower in comparison than it actually is. Prices have 
been showing an easier tendency. Local car builders have 
received orders for over 2,000 cars in the past week, and 
some very fair rail orders have also been received. Stee! 
bars are down to 2¢., which is a drop of $2 per ton, and 
Plates are also rather weak, with 2c. the 
Automobile sheets are 


demand is slow. 
general rate for the larger orders. 
being bought more freely, but mill operations appear to be 
under 70 per cent. Demand for pipe continues steady, with 


inchanged. Bolts, nuts and rivets are in moderate 


prices t 
demand. New business in wire products is below shipments, 
but nails appear to be holding at $2.85. Structural ma- 
terial inquiries are quite numerous, but orders are not very 
Old material is in light 
demand, with prices easy, heavy melting steel being down 


large and prices are easy at 2.10c. 


to $17.50 to $18. 

Pig iron business is even slower than it was. In sympathy 
with the 50c. reduction in iron ore, pig iron quotations show 
a decline, basic being at $20.50, Valley, and Bessemer at 
$21.50, Valley. 
demand, particularly for foundry coke, is light. 


Production of coke is somewhat larger, but 
Prices are 
rather easy, being quotable, per net ton at ovens, as follows: 


Spot furnace, $3.25 to $3.35; spot foundry, $4 to $4.50. 


Iron and Steel Prices 
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1924. g $ $ $ $ $ $ $ $ $ é 
Jan. 3.... 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb, 6.. 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4.. 24.26 22.00 25.26 23.76 40.00 45.17 61.00 2.40 8.00 2.40 2.40 
Apr. 1.. 23.26 21.75 24.76 23.76 40.00 45.17 61.00 2.30 3.00 2.30 2.30 
May 6.. 22.76 21.00 24.26 22.26 40.00 48.17 61.00 2.25 3.00 2.25 2.20 
June 3.. 22.13 20.00 23.26 21.26 38.00 43.17 48.00 2.20 2.90 2.20 2.20 
July 1.. 21.26 19.00 22.26 20.26 38.00 43.17 48.00 2.15 2.90 2.15 2.15 
Aug. 5.... 21.26 19.00 21.76 20.26 38.00 43.17 48.00 2.15 2.85 2.00 2.00 
Sept. 2 21.76 19.00 21.76 21.26 37.00 42.17 46.00 2.10 2.80 2.00 1.90 
Oct. 7 21.76 19.00 21.76 20.76 36.00 41.17 46.00 2.00 2.75 2.00 1.80 
Nov. 4 21.76 18.60 21.26 20.26 35.50 41.17 45.00 2.00 2.75 1.90 1.80 
Dec. 3 23.76 20.00 22.76 21.76 35.50 41.67 48.00 2.10 2.85 2.10 1.90 

192 
Jan, 7.... 24.51 21.00 23.76 22.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Feb. 3.... 25.01 22.00 24.76 23.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Mar. 3. 5.01 21.50 24.26 22.76 37.00 41.67 48.00 2.10 2.85 2.10 2.00 

‘ . ‘ ray hg 
Chicago Steel Trade Active 

Chica The steel and iron market shows little change from last 
Week, Production in this district is still being maintained at near 
capaci mills are avoiding price reduction as much as possible 
consider outside competitio A reduction m $49 to S47 in 
tle plate reported this week, as one indication of a move toward 
price ¢ ssions Bars, shapes and plates continue firm at $2.20 
and $2.50 Recent sales involve considerable tonnage. 

New b neg of steel is said to be heavier than at any time in 
the last weeks, and prospects are good, Carriers are expected 
in the 1 ket soon for 12,000 cars. The rail market is quiet. Farm 
impler nanufacturers are increasing their steel purchases, and 
the automobile trade is taking liberally now. Building construction 
contracts indicate an increased demand for structural steel 

Demand for pig iron is more active than it was a few weeks ago, 
but pr ontinue weak. Chicago quotations are from $23 to S24. 
Iron pric have shown no change. 
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IMPROVED UNDERTONE IN HIDES 


Check to Declining Price Tendency, with In 
dications of Larger ‘Trading 
PURTHER sizable sales were made of late March take-off 

at former prices. Previously, holdings of March hides 
were reported as being closely sold up, but packers continued 
to offer what they termed March salting, but which may 
have included some early April’s. On April salting alone, 
killers are nominally talking 12c. advance, but tanners show 
no indication of meeting this increase. 

Country hides are said to be doing somewhat better and 
larger trading recently occurred in the Boston market, in- 
volving mostly Southern stock, at prices ranging up to 12!4¢. 
for extremes, and far-South hides at 10%4c¢. to 10%¢.; also 
some Illinois and Indiana special weight, practically free- 
of-grub, 30 to 45-pound extremes at 131'2c., selected. 

Trading in frigorifico hides at the River Plate has been 
somewhat more active at a slightly better gold basis. As 
exchange favors buyers here, however, c.& f. equivalents 
were about the same, or around 17c. to 17%e. for Argentina 
steers. Common varieties of Latin-American dry hides have 
been inactive of late, and receipts and offerings are small. 
Interior heavy average Colombians rule around 24%sc. to 
25c., and Coast hides at 22c. to 23c., according to description. 

Calfskins continue the feature, with the principal develop- 
ment comprising moderate sales of calf by one of the Western 
packers at 20c. and of kip at 16c., establishing new low 
prices for these. New York City skins are weak for 5 to 7 
pounds, with offerings at $2, last paid, and buyers’ views 
ranging down to $1.75. Middle and heavyweight skins, 
however, have done somewhat better than the recent low 
point, with sales of 7 to 9 pounds at $2.35 and 9 to 12’s at 
Most collectors now hold 9 to 12’s higher, up to at 


least $3, but there are some offerings of 7 to 9’s at $2.30. 


$2.90 


Leather ‘Trading Still Restricted 
BUYERS of sole leather generally are holding off, and 
) P : . “ ao 

trading is restricted to small lots to fill purchasers’ im- 
mediate requirements. Shoe manufacturers’ and sole cut- 
ters’ backs and bends are at unchanged prices, but an 





Eastern concern recently offered regular tannage 8-iron and 
up turn backs at 46c., tannery run. These were previously 
listed at 48c. 
Trade in belting butts continues quiet, but some business 


Finders’ leather is weak. 


is noted locally and tanners here report sales of a few car- 
loads of their standard tannages of rough butts at un- 
changed prices of 63¢c. for No. 1’s, 61¢c. for No. 2’s and 55e. 
for No. 3’s. 
named on desirable tannage butts in the Philadelphia market. 


These prices are about 2c¢. 


over quotations 
Offal is also quiet, but is in a good position, especially on 
desirable quality bellies and heads, which are in limited 
Prices on shanks have been advanced 1c. per pound 
for No. 2 


Sellers are not anxious for business even 


supply. 
by large producers, or up to 19c. for No. 1 and 17e. 
light foreshanks. 
at the rise, as they are in a sold-up position. 

Side upper leather is in an almost complete state of dul- 
ness, with prices for finished leather purely nominal. Most 
recent sales have been at declines of 3c. to 4c. from former 


list 


LISts. 


Shoe Retailers Buying Conservatively.— sates: 


rege New England shee pl are the road and orde 

ed, particularly for immediate delivery, but current business is 

g Retailers have been buying with caution right along, 

ome reports are to the effect that Easter rush orders have wn 
ore humerous and larzel In men’s lines, low-priced shoes att! 

re attention than others. Women’s goods sell best in patent Black 
sa dominant color in the factories at present, with pater b 
satins leading, although demand for the latter is said to le 
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RETAIL TEXTILE TRADE EXPANDS 


Cotton Goods Quiet in Primary Markets 


Woolens Inactive, but Silks Ve ry Active 


Easter trade has been favored by good weather 


PETAIL 


1 nig aie 

in the large metropolitan areas, and buying has been 
active in millinery, dre wear, underwear and notions. 
General retail demand, however, has not been up to expec- 


there is less willingness to pay high prices 


and specialty merchandise are displayed. 
r, and there 


tations, and 
even when novelt 
nigat 


Primary cotton goods markets have been quiete 
and coarser 


has been a price decline some of the heavie1 

unfinished lines. Some of the finer yarn goods are also 
offered at lower prices. Print cloths have been steadier, 
and novelty wash fabrics trade is good. In the large selling 


age an absence of export demand for staple cotton 
eood noticeable, especially in brown sheetings. There 
has bee lighter demand from the manufacturing trades 
or long 


In woolen and worsted divisions, there has been continued 
qu in the buying of any staple standard merchandise, 
Only small lots are engaged. Fine worsteds in dress fabrics, 
ind some of the finer grades of men’s wear, are being sold 
well in some eases, and thi Fives an irregular appearance 


t the movement. 
The most active division of trade is silks. Deliveries of 
raw material to domestic mills last month were the largest 
er known, and nearly 50 per cent. in excess of the average 
monthly deliveries of last year. All silk goods are strongly 
ivored for Fall in openings that have occurred to date. 


Activity in Silks and Rayon 


silks are still very large, and 


QALES of printed goods in 














mills are being pushed hard for spot and nearby de- 
liverie Crepes, failles and cords of many descriptions are 
bein ld liberally, and they absorb larg quan ities of raw 
materia 

Primary cotton goods markets have been quiet, Save in a 
few lines of novelties in dress fabrics for Spring and 
Sumn Print cloths sagged last week, but recovered o1 
small buying for spot delivery. Novelty and fine printed 
ood h as broadcloths, crepes, pongees, sateens and 
some of the fine dress prints, have done well, and printers 
are operating some machine at night. Fine ginghams, 
pereales, tissues and a few of the more popular suiting 
are ving freely There is, however, a lack of futur 
bus on denims, | end colored goods, brown goods 
ind othe staples. Bleached cottons are easier. 

Very fine soft-finished worsted dress fabrics are already 
so well sold for Fall that withdrawals of some of the choice 
ines will take place shortly. Yet this condition applies to 
i few special numbers only. There has been a steady spot 
demand for some of the standard fine twills for immediate 
cutting Flannels have been less active. Rayon and wool 
mixtures for dress wear are becoming more popular. 

Cotton Supply and Movement. -rrom the openit 

I \ on August 1 April 8, according to statistics I 

k he Financial Chronicle, 13.518,611 bales of cotton came 

g st 10,22 1 H la s by Nortl 
~ \ 1.617.627 les ym 
1 t ist 1 I 8 ox Great B 
( } \ 1S 9&8 ‘ g ist T6260 le st v 
] ¢ tl 1S¢ n August 1 » A , 1 
6,931,298 s st 4,566,344 bales during t 

I 1 \ I domes mills reporting 
{) ( met \ {.415,2609 por Ss. grease equivale 
S UWOol S84 s ul ! last ve 
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COTTON PRICES LITTLE CHANGED 
Market Moves Within a Comparatively Narrow 


Range——Rains in the Southwest 


THE price movement in cotton futures this week was com. 
paratively narrow, covering a range of about 60 points, 

from 
higher, 
For a tinued 
dry weather in Texas, prices turned upward, with the May 
option reaching 24.56c., July 24.85c., October 24.52c¢. 


Closing quotations on Thursday were little chang 
those of 


time early in the week, largely because of « 


the preceding Saturday, averaging slightly 


and 
Later, however, losses of 55 to 60 points 


d over 


December 24.61ce. 


were recorded, reports of rains in parts of Texas 


‘§ re- 


most of Oklahoma being the chief factor in the market 


action. News from the dry goods trade, moreover, was not 
timulating, individual orders again being for moderate lots 
only i i for some fabrics being easier. Smaller 


ex- 
and a quiet spot demand in the South also 


and prices 


norts of cotton 


had a more or less depressing effect. Yet the net change 
in quotations for futures was, as previously stated, slight, 
there being an absence of aggressive speculation. The fact 


that the market would be closed on Good Friday and on 


Saturday tended to reduce operations, which were largely 


oO evening-up of accounts. 


confined t 





























Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sat Mon. Wed. Thurs Fri. 
May . t, 24.3 13 24,12 { 
July ! £7 24.03 94 40 { 
Oct 24.0 £36 ! O4 Ob 4 
Dec 1.0 4.41 24.3 1,1 i 
1 OH us me 4 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed Thurs. 
An > Apr ! Apr. ¢ pr. 4 Apr. r 
4.40 td | | £50 4 24.50 
1 10 $ 4 Ho + Le { 
’ v4 t vt ) 24.55 4 
on {85 10 25.10 » S 
1.50 0 50 24.50 { 
| t £38 24.0% at - 
i 94.13 1s 1.38 { 2 
» 0 Pathe 0 77.0 4.S 
( eet) 1.75 1.73 24, a4 
00 15 24 50 24.50 4 } 
) ot 4 4 40) t.40 i $.1 
PESO » ) 1.11) {.s 4,60 
, orny : 
Notes of Textile Markets 
uctior Belfast wing tailed steadily, due 
| I 1 Ar ai I 
I ] ) f Caleutta to this country last month 
42,.000,00 s, making an average monthly shipment for the 
‘ t S7.000,000) yards 
( I ( nos regulal W s have 
re 10c. to 41 fo. ones for knitting, sor f th 
I i \ low as 3S! t a 
I> ft ibri ladies rwe vue 
stea 1 lis} ny ill for ( kni 
lt yO ! l ibrics plain o ! 
I ik les ril ( hs mly 30,000 pieces t oe} 
In t ( 1 ‘ sale 10.000 pieces spot «le er 
. made a whitly at 1 pri ind all spo d A di 
liveries le w kel p 
Alu £5.00 le fraw s 1 ed tol l is th, 
ng 1 na n ¢ s { the rage 
las Raw silk has held about steady, and on a 1 
\ p el r continued manufacturing 
I markets e n quiet nd Bel mills a still urtal 
eil put Demand from the United States dvi e de 
l s un slower than was the se a year a espe lly in 
re linens 
Raw ilk recent ouched $6.25 a pound for the choice Ja 
grades, and then ros » $6.85 a pound When the low point was 
ihed, some irge man ctu bought liberally It was 10 per 
nt inder the top price 
Local s} burlap markets have continued quiet It is stated that 
I much more than one-half the trade needs for April, May and 
June are covered by contracts placed in Calcutta, so that more active 
spot buying in the current quarter is anticipated 
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April ii. 1920 
IMPROVEMENT IN GRAIN MARKET 


Price Recovery Occurs in the Principal Cereals 
Conditions Less Unsettled 


Wit general demand more active and cables higher, all 

grains have shown a firmer tone in the Chicago market, 
following last week’s depression. This week brought a re- 
covery in wheat, with all futures strong and with free com- 
mission house support. Better prices at Liverpool and 
Winnipeg and reports from Texas, Oklahoma and Ohio that 
weather conditions were unfavorable have given support to 
the market. Although Monday’s and Tuesday’s quotations 
were not up to the peak of the previous week, they were 
around 10c. better than last week’s low levels. Ohio reports 
spotty crop conditions, but advices from I]linois and Indiana, 
as well as from the Northwest, state that the crops are in 
Primary receipts are small, but are above the 
May corn on Tuesday, at $1.02, was 


good shape. 
figures for last year. 
materially above the preceding Friday’s price of 
Shorts met with difficulties in their attempts to cover. Pit 
offerings are still light. Receipts are fairly large, and 
Eastern demand appears to be picking up. Country offer- 


92% Cc. 


ings are small. 

Oats and rye have recovered considerably from last week’s 
low levels, but there is not much disposition to bid prices 
up. Commission houses keep on absorbing oats, cash demand 
is fair and there is a firm tone to the spot market. Receipts 
are smaller than last year’s. 

Provisions are again easier, with packers selling. Lard 
prices are lower. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues, Wed. Thurs. Fri. 
May . 1.43 1.461, 1.50% 1.50: Lt 5 
July .... l L3G 1.33814 era 1 3N 

1.26% 12s Lt] oor 159 


Sept. ...-. ath ik bm Bh oot : 
Daily closing quotations of corn options in the Chicago 


market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ee a) Ha rt 1.043, 1.04 1.06 
aay. THR 1.04 1.Q81¢ 1.Os1, Lig 
Sept. atey 1.00 A 1.05 Lot 1.00% 1,10 


me 


Daily closing quotations of oats options in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
May .. BS 1, 156 11 10% Hs 
July ... 101, $1 i ty $2 
er ili, $2 7% 13 13 $a hy 


Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May ... 1.12 1.14% 11e 1.15% 1.14% 
July .. ae L011 1,08 1.0% 1; LOS") 1.081, 
Sept. eae one 41, S44 1.0016 ES A OSS 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 














¢ -Wheat » Flour, ————Corn———, 

Western Atlantic Atlantic Western Atlantic 

teceipts. Exports. Exports. Receipts. Exports. 
Friday $18,000 214,000 1.000 126,090 
Saturday 263,000 385.000 132,000 342,000 
Monday 163,000 1.000 5.000 502.000 
Tuesday 315,000 000 »,000 168.000 
Wednesday 345,000 179,000 18,000 565,000 
Thursday . 350,000 725,000 157,000 LEO OOO 
—— . 2,167,000 ° 3.000 000 2 402,000 

as ear... 1,876,000 1 000 °o ? Bes. 
*Holiday - 000 6,402,000 boo 000 


MEETING NOTICE 


INSPIRATION CONSOLIDATED COPPER COMPANY 
NOTICE OF ANNUAL MEETING 
hereby given that the Annual Meeting of the Stockholders of 
ation Consolidated Copper Company will be held at the office of 
2 i be ga Street, Augusta, Maine, on Monday, the twenty 
" iy of April, 925, at two o'clock p. m., for the election of 
Directors and for the transaction of such other business as may come raion 
acts cana oe including the consideration, approval and ratification of all 
oC a ae of — Board of Directors during the past year and 
Ste pate 1a may be referred to in the Annual Report to the 
of ne, transfer books will not be closed; but only those stockholders 
April ME, close of business (viz., three o'clock p. m.), on Friday. 
i H l¥25, will be entitled to vote at said meeting. . 
By order of the joard of Directors. 
W. ALLEN, Secretary. 
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IRREGULARITY IN STOCK PRICES 


Variable Movements, with Strength in Certain 
Issues and Weakness Elsewhere 

TTHE stock market was irregular this week, with no very 

decided trend as a whole, but at various periods certain 
stocks stood apart from the rest of the list, because of thei: 
strength or weakness. The week began with a covering 
movement which brought prices up sharply in many instances 
and resulted in a generally improved tone. The betterment 
was not sustained, however, on the following day, when a 
bear drive on Chicago & Northwestern shares, on rumors of 
a reduction in the dividend rate, carried prices for that issue 
down sharply to a new low price for the year. This decline 
affected the railroad list, particularly, and was followed on 
Wednesday by a similar drive against Pennsylvania Rail- 
road shares, with a new low price for the year resulting. 
Despite these and other setbacks in the railroad list, Dela- 
ware & Hudson was notable for a very considerable advance, 
which had as its basis reports of a segregation of its coal 
properties. 

The recent acquisition of the Dodge Brothers Motor 
Company by local banking interests was apparently an in- 
centive for purchases of the motor shares, and new high 
prices for the year were reached by Packard Motor, Maxwell 
Motors, Nash Motors and Willys Overland. Low-priced oil 
shares were strong in the early trading, but later reacted on 
the announcement of a reduction in gasoline prices. In the 
public utilities, Hudson & Manhattan common shares moved 
up on unverified dividend and other rumors, while invest- 
ment buying in Brooklyn Union Gas carried its price to a 
new high point for the year. Among other specialties, there 
was decided strength in Loew’s and Loft Incorporated, in 
the low-priced group, and in United Drug, United States 
Realty & Improvement and Associated Dry Goods among 
those selling at a higher level. The last-named issue had 
an especially sharp advance, which was followed by the 
announcement of a split-up of its shares, working to the 
advantage of the stockholders. Savage Arms was one of 
the weakest issues, selling at a new low price for the year. 
Dealings passed the million-share mark on the first two days 
of the week, but on Wednesday fell below that figure, for 
the second time since the national election. The fact that 
the Stock Exchange would be closed on Good Friday had the 
effect of curtailing business on the two preceding days. 

The bond market was irregular, particularly in the rail- 
road issues, which were affected more or less by the mixed 
trend of the carrier shares. Delaware & Hudson convertible 
5s had a sharp upturn, coincident with the advance in the 
company’s stock. There was decided strength in Seaboard 
Air Line issues at one time. Chicago Railways 5s had a 
good advance which they failed to hold in the face of the 
results of the voting on the municipal ownership plan. 
Liberty paper was strong, with the third 4%s at a new high 
price for the year. Foreign government bonds were heavy, 
with particular interest in the French issues, because of the 
political developments in France. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. 8. Fri. 
ag O70 TH 46 SO.06 49.935 7.64 2 ’ 
eas ren YOL51 91.05 90.47 O85 ’ eae, 
G. & T $4.27 S465 S5.00 S4.92 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Ending 
April,10, 1925 
Saturday 
Monday 
Tuesday 


-—-Stocks———-_——-Shares-——, r -Bonds + 
This Week. Last Year. This Week. Last Year. 
ALO GOO 524,200 $5,874,000 9.000 
1,201,800 ,100 10,358 000 000 
1,221,500 O77, 600 11,705,000 000 











Wednesday ye "917,600 600.300 10,471,000 000 
T hursday : 7TS6,400 1,041,900 %.771,000 000 
WEN edna  — “Soiuweces 953,700 000 

Total ... $656,000 1,430.00 $48,179,000 | $71.127.000 


*Holiday i 








16 DUN’S 


AUTOMOBILE TRADE SURVEY 





(Continued from page Ll 


the same period last year, but the production is believed 
to be in line with the demand. 

Favorable weather conditions have stimulated the sale 
of automobiles the past few days, but it is noted that 


demand is largley for enclosed models. It is claimed that 
there is a shortage of these cars, owing to the subnormal 
production during the last few months. are not 
overstocked, and manufacturers appear to be conservative. 


Dealers 


There has been no general reduction in prices. 

Expansion in the truck industry is anticipated, as demand 
throughout the country is growing for motor busses. During 
the latter part of 1924 an intensive campaign was started 
to dispose of second-hand cars, and at present dealers are 
not overloaded. Manufacturers of tires are running close 
to capacity, and there appears to be a growing demand for 
the balloon type, which is, no doubt, due to original equip- 


ment of most cars. Automobile accessories and parts are 


in fair demand, and no change in price is anticipated in the 
immediate future. 


MILWAUKEE—It is the understanding that the in- 
dustry, as a whole, has shown a decrease over every month 
from September, 1924, to March 1, over the corresponding 
months of the year previous. There have been notable 
exceptions, and in this district, each of these months has 
shown an the for. the 
corresponding month of the year previous. 

February was the largest month in production and sales 
so far this year, with manufacturers unable to fill the orders 
which specified shipments in February. March business 
showed an increase over that of February, with a further 
increase of unfilled orders, and indications are that this 


increase over volume of business 


condition will be further emphasize during the next sixty 
days. Beyond that, it is difficult to make predictions, 
although the outlook is good. There is no apparent in- 


dication of material change in prices either in the direction 
of advance or decline. 
INDIANAPOLIS.—The automobile manufacturing in- 
dustry in this city is having quite an active business, with 
a steadily increasing production, which is now estimated at 
being 50 per cent. increase over that for the same period 
This present activity is understood to be the 


of last year. 
result of a more intensive sales campaign by the local 
factories, which has resulted in a wider distribution and 


greater demand for automobiles. Preparations are being 
made for greater production and conditions in general ap- 
pear favorable. There has been no material change in 
prices, and no changes contemplated for the near future. 
The retail distribution of in this section so 
far this year is holding up fairly well, as compared with 
that the of last new 
passenger cars for January, 1925, in 
7,217, as against 6,476 for January, 1924; 6,047 in February, 
1925, as against the figures for 
March, 1925, have not as yet been compiled, but are under- 


automobiles 


period year. Sales of 


Indiana amounted to 


for same 


is 


7,965 for February, 1924; 


stood to 


run up fairly well with the figures of March, 1924, 
which were 11,621. 


OMAHA.—The auto show held here in February was a 


decided success from standpoint of attendance of dealers 


from the purchase of cars. Dealers generally were of 


and | 
the opinion that the sales in this territory would be increased 
this year. Sale of larger cars is not expected to show any 


but popular-priced models are selling 
two models are expected to break all 


Aside from the slight 


important increase 


very freely now; 
records in the number 
price reduction announced some months ago, there is no 


There are a large number 


of cars sold. 


important price change expected. 
of used cars being sold, and during the Winter months this 


I 


REVIEW ee 
was the most important volume of business of all the prin. 
cipal dealers. 

The sale of tires has been very satisfactory in the terri. 
tory, some of the branches reporting 25 to 50 per cent. in. 
crease, compared with those of a year ago. Higher price; 
are looked forward to. The sale of other automobile acces. 
sories has been quiet, most of the jobbers pushing their 
radio lines during the Winter months, and are just now 
becoming active in their regular departments. No 
portant price changes are expected. 


im- 


SAN FRANCISCO.—Leading distributors in 
report business showing up well, and country dealers are 
The used car feature still affects new 
business, as many dealers recondition cars before offering 
them for sale. But while the value of the used car ag a 
trade has declined, its intrinsic worth has become more 
standard, and there is less competition from those who 
would make liberal offers to the new car buyers. The volume 
of sales is generally believed not likely to exceed that of 
1924. For standard cars there is a fairly steady demand, 
General business conditions are reflected in this line as much 


this line 


reporting good sales. 


as in any, and better demand is expected after the return 
begin to come from this season’s crops. 


LOS ANGELES.—Sales of automobiles here during 1924 
were somewhat uneven, reports of the year’s business vary- 
ing from gains of 10 to 15 per cent. to losses of 7 to 20 per 
cent. Prices, however, have shown practically no changes, 
and no important increases are anticipated during the next 
few months, in spite of the curtailment of production. Sup. 
ply is expected to be less plentiful in May and June than 
it was last year during these two important months for the 
retailer. Automobile accessories are being distributed in 
larger quantities than they were last year, with delivery a 
Price fluctuations have been con- 
main, the 
last year. 


little slow in some items. 
siderable during the last few months, but, in the 
level of quotations is about on a par with that of 


SEATTLE,—Although trade in automobiles was_ slow 
during February, it picked up with the beginning of March 
and has extent that the first 


quarter of the year ended with a sales total considerably 


increased to such an since 
in excess of that set down for the corresponding period in 
1924. In general, the increase is said to be around 10 per 
cent. The registration of automobiles in Washington this 
year is 212,000, against 180,000 in 1924. Stocks in the hands 


of local dealers are not large and it is believed by some 
that a shortage of automobiles during the peak season 


The closed car is predominating in 
the better class sales, but open cars are also in good demand, 
in anticipation of the touring season. 

While ten or twelve price decreases have been announced 
on cars marketed in the local field, approximately thirty price 
advances have been shown. The idea that the price level 
declining is, therefore, discounted locally. Accessory 
lines are feeling the stimulus of increased buying. The 
balloon-type tire dominates the popular demand. It is prov- 
ing satisfactory under Northwest conditions. 


months is impending. 


is 


is 


PORTLAND.—tThe automobile trade was slower in the 


first quarter of 1925 than in the same period last year. 
Sales of passenger cars show a decrease of fully 25 per 
cent. Commercial cars made a better comparative showing, 


but sales were not so active as last year. The prospects 
for the Spring and Summer, however, are considered good, 
as orders on dealers for future delivery are larger than in 
recent years. The used car market is poor with stocks in 
oversupply, and the demand further reduced by numerous 
sales of new in old models. The demand for tires 
has slowed up since the first of the year, largely because 
of more factory equipment being supplied with the latest 


cars 


cars. 
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GENERAL BUSINESS CONDITIONS 





(Continucd from page 
Pacific States 

SAN FRANCISCO.—Abundant Spring rains have had a 
stimulating effect on general sentiment, and business during 
the week has shown some gains. While trade continues 
to be spoken of as fair, there is a steady forward activity 
in many lines. Pre-Easter trade is reported generally 
satisfactory, and with Spring activity now in full swing, 
merchants look for two months of steady trade before the 
vacation season begins. While competition and the un- 
explainable lull affected business with the small stores, 
large stores have profited by energetic merchandising 
With dry goods, furnishings and kindred lines, 
business is about on a par with that of a year ago, and 
the same can be said of the grocery trade. 

Country districts are reported recovering slowly. 
work is in advance of normal, with favorable prospects all 
along the line, the chief trouble at present being a lack of 
cash, which is the aftermath of last year. In shipping 


W 


methods. 


Farm 


circles, conditions are reported good, the port showing 
steady gains in freight and passenger traffic, and export 
business is showing some gains. Bank clearings for the last 
three months exceeded the record of the preceding quarter 
by $55,997,756. 

PORTLAND.—General trade conditions have shown little 

The outlook is regarded as favorable, but buyers 
are still conservative, and volume of jobbing business is 
only fair. Retail trade is about normal for this time of 
year. Bank clearings for the past month totaled $159,239,- 
052, a moderate increase over those for the same month last 
year, but for the quarter the total is $13,727,936 under that 
Local unemployment has decreased, and is 


Hotel 
Sinton 


the hotel of character, 
in the city of character, 


CINCINNATI 


Accommodations for 1200 guests 


Every room with bath and servidor 


change. 


of a year ago. 





TOPPING at Cincinnati's finest 
hotel means getting the most out 
of your business or professional visits 
to the Queen City. Here you'll find 
luxurious appointments, the best res- 
taurant service and a welcome that will 
keep you feeling right. Make Hotel 
Sinton your headquarters on your trips 
to Cincinnati and you will be sure to 
get the best accommodations in the 
city. 





Management of JOHN L. HORGAN 

















now little more than seasonal. Calls for dairy workers, 
farm help, miners and construction laborers are holding 
steady. 

All Portland building records were broken last month 
when permits were issued having a total valuation of $5,129,- 
050. This compares with a total of $3,748,995 in March last 
year. For the first three months of 1925, permits were 
valued at $12,308,800, an increase of 34 per cent. over those 
for the corresponding period last year. Permits issued in 
March included a million-dollar office and store building and 
ten apartment houses. 

There was a marked increase in the demand for lumber 
in the past week, association mills booking orders for 121,- 
790,884 feet, of which 61 per cent. are for rail delivery. 
Domestic cargo orders amounted to 29,355,379 feet and 
export orders 18,288,436 feet. Production totaled 103,656,844 
feet and shipments were 111,750,895 feet. Unfilled cargo 
orders aggregate 242,958,148 feet, a decrease of 799,527 
feet for the week, but unfilled rail orders increased 525 cars 
to 6,009 cars. 


SEATTLE.—Receipts of the Seattle post office for the 
first quarter of 1925 showed a gain over those for the same 
period in 1924 of $38,909, totaling $716,938, an increase of 
approximately 6 per cent. Seattle building in March was 
the largest of any month this year, or any March in the 
last five years. The total was $3,447,820. The record for 
this year was outstanding from the fact that no large 
permits featured the total, which was attained entirely by 
general construction projected. The record in building for 
the year thus far is $8,250,000. Local bank clearings in 
March totaled $181,588,000, against $184,889,000 for the 
like month of 1924, 


Dominion of Canada 


MONTREAL.—Due to more favorable weather conditions, 
retailers of dry goods and general wear found sales more 
numerous during the week, but with wholesalers business 
is more or less spotty. Cotton mills are well employed, 
with quotations steady at late advances on various lines, 
and fully revised lists are not looked for until June. 
Manufacturers of fur garments report rather poor business 
in the East, with fair returns from Ontario, while orders 
from the newer western provinces show a noticeable im- 
provement over those booked at this time last year. The 
boot and shoe industry shows little improvement, few 
factories being employed at more than 50 per cent. of 
capacity. 

The distribution of general groceries is of normal 
proportions, and no marked changes in values were noted 
during the week. Refined sugars continue about steady 
at the late decline of 15c. a cental, the factory quotation 
for standard refined being $6.85. 

TORONTO.—Easter trade under the benign influence of 
ideal Spring weather has assumed encouraging proportions 
during the week, giving merchants the impression that 
the total volume would surpass that of last year. Whole- 
sale milliners are quite enthusiastic over early demand, 
and retailers express keen satisfaction at the development 
of business to date. There has been an increased turnover 
in nearly all lines of ladies’ apparel, with the call again 
turning towards higher-priced articles. Manufacturers of 
men’s clothing are enjoying a better business, finding a 
more optimistic sentiment prevailing among their cus- 
tomers. Boot and shoe manufacturers are running close 
to capacity on Spring merchandise, and retailers in many 
cases find themselves handicapped, owing to the smallness 
of their stocks. There has been a little pick-up in 
stationery and fancy goods, but the fur trade has little 
to report of an encouraging nature. Seedsmen state that 
business opened earlier this year, and they anticipate a 


good season. 





Min'‘mum Quoted Prices at New WHOLESALE QUOTATIONS OF COMMODITIES . ot, sig 


York, unless otherwise specified 


































































































































ARTICLE his ‘ I eat 2 ‘LE e 
rhis W Last Year ARTICLE fhis Week |Last Year ARTICLE this Week |] 
APPLES: Common., bb j 2.5 ate a ie = “je . ee 
1 wig “er 5 ( 4 poy Cutch ccc cceeeeceeceee Ae id Paltn DOeG66 .s66ccsc fuk . 91 war 
Fan ee 2es tee iat 0 6.50 ( nbier lt 1 tel - n 
ee ee eer D ii ule Petroleum, cr., at well. bbl 3.55 too 7 
BEANS: Marrow, ch, 100 1b 9.50 Madras........ : 1.00 % Kerosene, wagon deliv. .gal 13 +3 

Pea. choice “ee t » potash, yellow * 1s Is “eee wave ia 

ee js ae : 2. i P of Shor vs oie -s!| Gas’e auto in gar. st. bbls 20 ") 

ted kidney, chuice.. ‘* * 10.00 ) NGIZO Faste, “Uiso.-++> he = Min., lul ar ilt’ p 23 Se 

While: Staae cholce «| | 8.00 | UR MLIZERS  e aalieataietnea? “ 35 

ay ae Ss, ound, steamed ae ane a gh . 58 40) 
BUILDING MATERIAL: fe 4% am., 60% bone gon Ni 23 0 
sTICK ud. K., com, ..1000 00 =9.00 hosphate, Chicago. . .tor 23.00 : ; 5 : ‘ aye 

Portland Cement, North P ‘ € : cave ee 3. OU Rosin, te er 1 t] 

impton, FP Mill bbl 1S 1s rake potash, erie: i e Soya-Bean, tk., coast : 
ampton, a., Mill....bbl 25 I Nitrate soda.......100 lbs 69 ai . 2 : 
y ] “0 S . ; = ro eet ee 1 

Lime, f.o.b. fty..200 lb bbl 100 10 mestic f.0.b. works “ ‘ ‘ Ree asia 4 45a a b 21; 

Nhingles,Cyp.Pr.No.1,. 1000 00 13.00 Sul. potash, bs. 90%..ton £5.85 PAINTS: Litharge, Am...1b 
Red Cedar, clear,.... 1000 1.66 11 FLOUR: Spring Pat. 196 lbs S.P5 Ochre, “Prench......+... : x “oe 
BURLAP, 10%%4-0z.-40-in. yd 145 7.05 Winter, Soft Straights ‘ S00 Paris, White, Am...100 1 
POs,  Ailae sik wicla ie oS ae T.99 6.05)| Fancy Minn. Family... ** 50 — Lead, American.... “ 

S . , GRAIN: Wheat, No. 2 R bu 90 : ermilion, English... a ] 
( ral ‘ om Mines .. ton Corn. No, 2 yellow..... e 127 , White Lead in Oil. = 

ri 1 iV - , 

G0) “. “ “ gO 55 Oats, No. 3 white 5 ane pi ; Gry 4. : ss 10 
Poel 34 (ilick Vol Bt) "a5. 16 NON 2. chews re ERE ,|} Whiting Comrel..... 100 °° 1 00 

1 34 (High Vol. St.) ) y. maltir a 107 Zine, ANUSEICER «<0 s:6.5 6 > “ 1% TY 

Anthracite , 100 Ibs te ‘ F. P. R ) s 
Stove (Independent).... S.af- S “7 tial lag oO 1....+. seis ro ae she 1.20 . ae eee Bees . vy 
Chestnut (Independent) . &.50- 8.7 Straw, Ig. rye No, 2 1 1.00 PAPER: News roll. .100 Ibs ren) 7 
Pea (Independent)..... 1.25- 5.00 HEMP: Midway, ship... .1b : 11°4}| Book, S. 8. & C....... ip 7 1.25 
Stove (Company)...... : S.20- 00 Chicago: | Writing, tub-sized...... ne 10 ly 
eee (Company) . : S.2- 20 No. 1 native....1b 14 121, ba - Kr: hi ORI ae ‘ an wit es 

’ea (Company)...... eo 00- 9.05 , Texas a 1 19 tt Sees SR ees oe coos KOR 1, 

; eee 1 pf aman “ - il Boards, GElGWs.. 0066s = Vy, 61 an 
COFFEE, No. 7 Rio.....lb 201, 151; Cows, heavy native 13 10 Boards, wood pulp..... i 70.00 70.00 

ay Santos No, 4.. ** 4 18% Branded cows......... ‘ 13 2 Sulphite, Dom. bl..100 Jbs 3.56 “4 
COTTON GOODS: | No. 1 buff hides....... 111, 7% Old Paper No, 1 Mix. 100 * 50 at) 

Brown sheet’gs, stand. .yd 151 16 No. 1 extremes..... ee ls 91, |/PEAS: Scotch, choice, 100 ** G.25 7.25 
Wide sheetings, 10-4... * 65 | 65 a as: vee _ 133 E2 {|PLATINUM, ce0cc «s/s « oz|| 119.00 6.00 
Bleached sheetings, st.. ‘ 1 a NO, CallskKins... . 14! ae | oe ree ‘ 7 . a 
Medium .. ee ee 14 i 17 Chicago City calfskins.. ‘ 11, LS PROVISIONS, Chic 
Brown sheetings id wa. ** 11%] 11,|| HOPS N. Y. prime ’24 ‘ 4) =¢ Beef, steers } 1,00 60 
Standard prints. ‘ O1 947) \SUTH. Shipment... bear 10% . | Hogs, live........ _ 2.12 795 

: wocecese r res E - Lard, N.Y. Mid. W °‘ 16.50 ° 

Brown drills, standard. 1451 1s ‘| 'LEATHER: Pork, mes Dbl 950 2 

Staple ginghams...... 1114 Union backs, t.r lb = 7 e ) es a cee ae es tes 22,00 
° 2 » . pee ee ’ ° Sheep, live........ 10U lbs 13 ~ 

Print cloths, 384 inch. Scoured oak-backs, No. 1 * au Short site: sides l’se * ‘ “ 17 05 er 
a: Sa sale As wane . yay _ 9% Belting, Butts, No.1, light ‘ 62 61 Bacon, N.Y., 140s down “ re 11 11 
; atid belting duck..... $b1-46 17-40 LUMBER: * | Hams, N.Y., big, in tes. * oo 4 141; 
AIRY 1} Western Hemlock, Tallow, N. x: sp. loose ‘ Sy 71, 
Butter, creamery, extra..lb 1 881 No. 1 Rough. per M ft = 5H RICE: Dom. Fey. head.. Ti 7% 
Cheese, N. Y.,Fresh spl. ** a4 “1! White Pine, No. 1 Blue Kose, choice...... - 67, 7 
Cheese N.Y. fi, held spec * v6 | | nara. isd”... “ ‘ v8.00 Foreign, Saigon No, 1 ** 3. To * SH 
Rese — fancy... .dvz. i. 4 I \S- Qu Wh. Onk, jR UBBER: Up-river, tine ; 1c 

‘resh gathered firsts... ** aS j ener 168.0 Plan, Ist Latex cr.. is , 

Th TIT . ‘ LMA ORE Pe ee 8.00 n, { re os 
DRIED FRUITS | FAS Pl. Wh. Oak, SALT: Table, 200 Ib. sack 1 4 
é sles ‘vap. oice ) 13 141 ” oe oe 1? : T KIS 
Apples, evap, ehoice...tb] az rag) A a es 120.00 SALT FISH: 

Citron, fey. 10-1b he xes ‘ i % + aw Gum, ‘ Mackerel, Norway fat 

4 » icy. Ib. bo Pe eee ae wn seteins BE AR 93,06 lo. 3 +33 
Gurcaite. cleaned... ere oe 00 No. 3 pate ° - bbl 33.00 °5.00 
Lemon peel ae 17 17 ae ] Cod, G ad Ibs 10.00 00 

acest een, ee ree ; ~s | ! 24.00 SILK: China, Nt. 6.0 7 or 

Orange peel........ 1s 18 ip ga ee SRD 117.00 tsa KF : Sinsk ROS 
Peaches, Cal. stand: urd. 101 S1 Com a ° we ea il., No. Sinshiu , ne 6.00 
Prunes, Cal., 40-50, 25- 2 2 B ; sas SPICES: Mace. seeeeeee Ib 4h 65 

“SESE Sai ean gah al ‘ 11 111441] FAS Birch, Red Cloves, Zanzibar... . 20 aE 

Raisins, Mal. ~2O-1D B 1 "fa + Pes ee gee ¥ : Nutmegs, 105s-110s.... ’ 12 

Cal. stand. l nig 10 PAS pres 1/4’ ros Ginger, Cochin........ “a 0 

; ———- , v | 10 AS Cypress, ps 103.00 Pepper, Lampong, black u 101 

DRUGS & CHEMICALS FAS Chestnut ,4 4 ‘ 118.00 vi Gaaunere, white ; 1), 

Acetanilid, U.S.P. bbis..1b 4 “t 1 Com, Mahcg., rn s Mombasa, red.. ‘ 101, 111, 
Acid, Acetic, 2S deg. 100 . 3 | OO ee 1 SUGAR: Cent. 96° 100 * 1.52 e. 46" 

Carbolic drums. : : : iy AS H. Maple, 4 Fine an: * bbls. : : re . 0 

} . aig $ = Adirondack Spruce 7 sa atch pag 1 ~ 

Citrle, domestic re is x4” , ‘ “ nO 2A: Formosa, fair.... °° ae 1s 

rintic ‘ pe Bee ceia.sieopiees 00 a ; 

Nitric. 12 e j 1” SO | N Cc, Pine, 4/4”, . aoe Teeny a ; 35 ’ 

WERLIC os cies — ; 10 Bia Badge ’, under’ 12" ‘ . | «>, | RRR ee é wines 0 0 

Stearic, single pressed 141. oR No. = and Better Bio oe, Gr 2.25 Hyson, low..%...> “ ot 18 

Sulphuric 60’. .....100 trait 11 Ly aes Pine, re 00 Firsts ‘ 8 3 
Yartaric crystals ‘ ; 0) 7AS Bassw'd, arse ee S500 Rae gab . 

artaric crystals. ...... oy | ari “% Fir, Rough. “ 6.5 rOBACCO, L’ville crop 
Alcohol, 190 prf. l 1901, | = OP per: ad . > ay ‘ 14 
woud, 99 p. « ; NU 1.83 Cal. Redwood, 4.4”, Burley Red—Com., sht...Ib } { 
sf wie: oe SS ry ae te OS ) Common Ae 1 1 
denat, form 5... | S Clear eear 0.00 . eoveee s < : 

Alum, lump. l so oe No. Carolina Pine rama Se i ae 22 os) 
A nis ar ae se , Ri, Roofers, 13,/16x6” * e- #8 25 00 ine See eye ROE ro) 0 
on : arid ate d m. * ' 10% : ; Burley—colory—Common - s 
B lsam. Ga ~ 1 ar ae 11%,||METALS Mediuns - . 26 , 

balsam, opaibe s ‘ t t “on * ¢ OW on on on eo a -- 

Fir Ganeda a zs »G 31 Iron: No, 2X, Ph. ton , 2. VEGETABLES: Cabbage bbl 1,25 o = 

’ anada.........gal 10.75 1) valley furnace ior ag 3.0 1.75 

Peru ; 0 B Pittsburch CAO 6's a< esa eae's . bag ou ) 

Peru ..+.-- : lb LO . sessemer, ittsburg ota toes " 2 9h a7 
Beeswax, Africa an, crude aS a forge, Pittsburgh. *‘ 21 24.76 — rl ti: sbavas..... ‘ 00 ee 

4 white, pure.. => ~") > So. Cine’ ‘ oe Ny itabaga = 7 

Bi-carb’te soda. Am, Luu > pe 10 Besseme r= =a 40.00 |WOOL, Boston: 

Bleaching powder, over 2 g . Pittsburgh.... ‘ £1.00 {5.00 | Aver, 98 quot..........lb SSL4S $9.98 

WW secneses vees «100 * 1.90 1.90 hearth, Phila.... ‘ 1.67 , 15,17 Ohio & Pa,, : 

3 crystal, in bbl. 4 $ it) , Wire rods, Pittsburgh.. ‘ 1.000 | 1.00 | Delaine if aashed: pine aS 6 
Brimstone, crude dom...tor 18.00 18.00 O-h, rails, hy., at mill ** 1.00 13.00 | Half Blood = ¢ ‘ombing. . hee DS 6 
Calomel, American..... Il ; 1.10 Iron bars, ref., Phil. 100 1b 2S Be 2 | Half-Blood Clothing.... ° i 7 
Camphor, domestic.... RY S "a9 Iron bars, Chicago ‘* * 10 1) } Common and Braid..... = ae } 
Castile soap, pure whit om Steel bars, pategic nt 210 > BQ Mich. & N. Y. Fleeces: , 
Castor Oil, No. 1 nie 17 1 = ; rank plates, Pittsb vi 2.00 > 30 |} Delaine Unwashed. Pa 6 4 
Caustie soda T6%...100 * 10 29 7 Beams, P ittsburgh. : »10 »7y | Half-Blood Unw: ushed.. * 6 1 
Chlorate potash........ “ ; aa Sheets, ok No. 28 |} Quar-Blood Clothing.... “* 1%) 13 
Chloroform gw avataie biu-e . 0 6 Pittsburs Deep ian PEs 5.40 , 7h Wis.. Mo. & N. E.: 

Cocaine, Hydrochloride... ‘ soo | . 00 Wire N: ite: Pittsb. » Sd 00 Pa ee, a “s 6 , 
Cocoa Butter, bulk.. 7 241 4 Barb Wire, galvanized, | Quartersiood ..iccseae aD > 
Codliver Oil, Norway. .bb1 8.00 | =n Pittsburgh ....... - SO Southern Fleeces: 

Cream tartar, 99%.. Ib . 1 Galy. Sh'ts No. 28, ts er no Ordinary Mediums : 

Epsom Salts.. 4 100 * 200 | a0 : Coke Conn’ville, oven. .ton Ky., W. Vua., ete.: Three- 

Formaldehyde ie tg 1 te a | oa Furnace, prompt ship.. * ; $00 eighths Blood Unwashed * 62 9 
Glycerine, C. P., in bulk In | ; Foundry, prompt ship 4 1 oo Ts Quar-Blood Unwashed... * iO 5 
Gum-Arabic, picked. 4 | ry Aluminum, pig (ton lots) Ib . s Scoured Basis 

Bensoin, Sumatra.. { | { Antimony, ordinary.... ° 1 ; » tS DIOMENE. 065i 5 aT) 
OSS EEE ‘ vr) a5 Copper, Electrolytic.... ** +94 S months.. ° l 15 

: Cc, k 732) 1) re Zine, N. Y pide 0 Calif., Seoured Basis: 

1 Aleppo Ist ‘ 135] 1 os Lead, N. a 1) PO a vs va ve aes sf 10 0 
Licorice Extract... . 1 t yk OR. BRR. AE ss 01K 0 Southern tees Vews.bee i) uo 

Powdered ..... ie . > I Tinplate, Pittsb., 100 Ib ” box aT = oa Scoured Basis: 

ee ee ae | Io MOLASSES AND SYRUP No; 1 Staple....5* 1,43 5 
Menthol, case : 150 «(| 12.00 Blackstrap Rare 1 ar) Rage Dakine cn ¥0e 1,28 20 
Morphine, Sulph. bulk. .0z 1.25 G75 ir, WOOCy...cccses on 60 66 Scoured Basis: 

Nitrate Silver, crystals ‘ 47) Bi 12 Syrup gar. medium... ‘ 0 or taple Choice..... * 45 f 35 
Nux Vomica, powdered. .1b W Sit||NAVAL STORES: Pitch bbl 1) 6.00 Half Islood Combing...‘ 1.30 1.25 
Opium, jobbing lots =. 2 On | 00 amhia TEE RR eS i ‘ re ts 80 Fine ¢ lothing. . wee =e 1 20 1.15 
Quicksilver, 75-lb flask S3.00 | > TA far, kiln burned. RT ge 13.50 11.00 Pulled: Delaine......... ‘ J ” 
Quinine, 100-02. tins oz 7 0 lurpentine gal Oo 100 Fine Combing.......... = 1,08 0 
Rochelle Salts.........1b 4) 1 OILS: Cocoanut Spot N.Y. Ib 11! 91 Coarse Combing een 0 TH 
Sal ammoniac, lump ‘ 12% in Crude, bbls., f.o.b., coast “ 914 SI) California Finest....... * a) 
S —— oe 100 x0 | 1 30 a a ee ; _ Fe + A 16% WOOLEN GOODS: 

s . ystals r | roe e, s., f.o.b., coas 1 i lil, ¢ or > og re = 
Sarsaparilla, Honduras 4“ GS an Cod, domestic..... _.gal 6? 65 || a nd, oe: Wor., 16-0z. yd Gt 2 35 
Sone . 58% light 100 * 13s | 1.12 Newfoundland ........ 4 6S Serge, 16-02 ‘ 2° Gs S uoar 
Soda benzoate......... “6 yf 65 Corn Be wei wis 8% "ee Ib 1314 11% x a ae “ oF 2 
WH. PRBS oe ces aicess se 1.80 4.95} ] ¢ ‘ottonseed ........cee8 11%) 1 II a Y aceon ted a on. ‘ =e ees 

DYESTUFFS. Ann in. 12 29 = he & “i spade” 1S V4 12) t all-worsted Pan- 

3i-chromate Potash, am. ]b S% ny Lin oe l 11 1|| ama 
Cochineal, silver... bans 11 | 25 | Nentatoot ip | Broadcloth, 54-in... ere $ 

sm BEN a!) 36- in. cotton- warp sé as 
+ Advance from previous week. Advances 23 — Decline from aya ass Rea, 2355 e SRA SAA 
1 5° FQuotations nominal *Carload shipments, f. 
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r NUMBER LIABILITIDS 
MANUFACTURERS 
1923 - 1921 
: - $1,978,385 $1,598,683 
i Foen _ —S pte cte"h ore 13,587.04 ae 11°102 sat 
inery and LOOIS..--eeeeee . 3° B34, gre ; eat 
es, C Carpets & Knit Goods. 37 bers <a 08 att 366 
Oottons, Lace and Hosiery...... 
Lumber, Carpenters & Coopers... 
Qlothing and Millinery.......... 153'013 803. 764 
Hats, Gloves and Furs......... 40,424,950 2,413,802 | 
Ohemicals and Drugs.... 6)400 + | 
Paints and Oils... .sceee 1,038" 502 50 
Printing and Hngraving........ 2,640, O45 
Milling and Bakers........ 3°244 050 
Leather, Shoes and Harness.... =* ~ 
Liquors and Tobacco. . . . ; oe 16 2,807,676 534,424 | 1,096,614 
Glass, Earthenware and Brick... ERS 40211 O50 35,490°637 21° 013, 451 
All Other... .-ceccccvevecccces a 5 = ei r _ eee a. Sale ees eaaese 
Total Manufacturing......... 1,318 | 1,387 $40,617,985 $118,191,994 $6 4,77 5,610 $75,057,410 "$57,680, 308 
TRADERS 
General Stores....--eeeeeeerece 436 457 ss 034, 015 $13,580,607 
Groceries, Meat and Fish....... S30 794 F 17/037/319 
Hotels and lestaurants........ 244 211 5 244, 889 
Liquors and TODACCO. ..ccccccee 108 | 73 2 597, 766 
Clothing and Furnishings Giadeee 651 | 626 6,316,975 
Dry Goods and Carpets......... 366 3038 
Shoes. Rubbers and Trunks..... 233 | 1): | 
Furniture and nner sg aes 9s _ = 2,688,206 } 
Hardware, Stoves and Tools $ 21 07 5,153,723 48 
Chemicals and Drugs.........--. 145 152 1,630,111 209,387 
Paints and Oils........-seceees rs 10 198, $14 896/812 
Jewelry and Clocks............ 178 126 2.313,; 390 631,655 
Books and Papers.......sccees- 27 31 244, 707 | 95,417 
Hats, Furs and Gloves......... $3 37 566,494 1,094,319 | 1,334,545 
All Other Diig © a .a'e 608.6 O08 ee a ee.0.8.6 794 | 789 14, 450,006 17/409,612 | 13,307,058 
Total Trading... ...cccccceve R 1,042 ig 316,412 $56,368, 702 $65,077,500 $92,690.64 | $71,368,148 
Other Commercial.............. 226 aT 1883 10, 809,875 $,378,464 "30,264. 306 | 51,349, 533 
eens] Sa pan — | ———— —- - —— > iE ae 
Total Commercial............ 5,969 | 5,655 28, (481, 780 $184,865, 571” $138,231,574 $ $218 ,012,365 | $1 180,397, 7.989 
Automobiles and accessories, first quarter, 1925: Manufacturers 63, liabilities $1,214,251; trading 144, liabilities $3,500,071: total of all 31 . 
liabilities $5,904,018. Manufacturers include all branches of the industry; trading ine ludes accessories and filling stations, and the total of all aiso 
includes garages, bus lines, ete. 
. ; 1 > 7 — . ‘ y rr = 
CANADIAN FAILURES—FIRST QUARTER, 1925 
se TOTAL COMMERCIAL MANUFACTURING TRADING OTHER COM'L BANKING 
PROVINCES [A r t i 
—— No. __ Liabilities No. Liabilities No. Liabilities | No. Liabilities |_No. Liabilities 
QHIRTIO. 0c cccceccveccccss 205 = 143 $1,442,657 10 
Quebec oe eee cece eeseces 289 ‘ 16 | 
British Columbia..........-- 34 : 
Nova Scotia... ..cssceccees 23 1 
Newfoundland .......-+--e0.% 7 | +; 
PORMIGHE. 55 ccc iecawccecesn 79 id 
New Brunswick.........ee.% 15 | oe 
Prince Edward Island....... aan te ese es Bape § 
, OS Rear ere rs 38 | 888,083 56,000 
Saskatchewan ...-----eeeees 53 | 808,554 14, 600 
Rbtal. 1925 uc oes cose 743 | $9,712,669 ’ $6,496,828 38 | $990,426| .. | ........ 
7s5 l¢ $21,730,677 LSS $7,170,486 $2,794,905 1 100,000 
‘ 1,032 20,579,219 | 220 12,549,757 ; "S90, 607 2 700,365 
“ 1,094 18,67 901 236 9,215,116 r eudewers 
“ 566 22,24 2 131 $911,924 ; i ‘ 
sq v: 209 44 j 1,279,906 id : 
re 217 3, 183" 893 64 3,069,666 140 1,603,310 x 
rae 288 5 75 3.182.924 197 1 aa : 
it) ae 370 83 1,982,095 270 : 
OT 596 120 2.750.905 441 5 
Mic ie ctete 798 198 6,428,204 568 : ; 
1914....-.-+- 620 5,175,% 052 144 2/494,095 456 : , 
1Y13....+6-.. 408 3/901; 070 1 939,061 100 2,082,516 299 : 
1912 429 2,178,573 3,120,015 94 900,448 314 3 
THE NECESSITY OF The combined value of crop and livestock ; The higher figures for last year are due to 
production in the United States last year was the increased value of crops over the pre- 
CREDIT INSURANCE $12,404,000,000, which was $56,000,000 more | ceding year, inasmuch as the value of live 


¢ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


¢ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 



































than in 1923, when the 
348,000,000, ace 
United States 


total value was $12,- 
ording to estimates by the 
Department of Agriculture. 


FRANK 6. BEEBE, President SAMUEL J. GRANAM, Sey & Teas. | 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - 


NEW YORK 















































stock production shows a decline. 


DIVIDEND NOTICES 


INTERNATIONAL PAPER COMPANY 
New York, March 25, 1925. 
The Board of Directors have declared a 
regular quarterly dividend of one and one-half 
per cent. (14%), on the preferred capital stock 
of this company, payable April 15th, 1925, to 
preferred stockholders of record at the close 
of business April 7th, 1925. Checks will be 
mailed. Transfer books will not close. 


OWEN SHEPHERD, Treasurer 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bidg. 

UTICA—The Clarendon Bidg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 


| COMMON STOCK 


WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
A Quarterly Dividend of 2% ($1.00 per share) 


} on the PREFERRED STOCK of this Company 


1925. 
($1.00 
of this 
March 31, 


April 15, 
of 2% 


will be paid 
A Dividend per share) on the 
Company for the 
quarter ending 1925, will be paid 
April 30, 1925, 
Both Dividends are payable to Stockholders 
of record as of March 31, 1925. 
H. F. BAETZ, Treasurer 
New York, March 20, 1925 
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Short Talks on 
EXPORT ADVERTISING 


AS it ever occurred to you that the export journal 
is the cheapest, as well as the surest, method of 
sending your message to the foreign buyer? 

The population of the whole world is too vast to admit 
of advertising direct to the consumer such as is common 
in the United States. The population of many countries 
is too illiterate to be reached by this method. 


‘DUN &C° iy Dun’s InrERNATIONAL Review reaches regularly 
BRS encanene A p : : “eee 

the leading importers and wholesale distributors, the 
principal retail dealers and the largest users of imported 
goods in each market. Between them, these firms prob- 
ably originate nine-tenths of the orders for American 


Also published in SPANISH, goods received from their respective countries. 
FRENCH and PORTUGUESE 
36 Issues Per Year. 


English Edition 


Your sales message can be placed before these 
houses at surprisingly small expense. No matter what 
selling methods you are using there are many ways in 


which Dun’s INTERNATIONAL REVIEW can supplement 
and intensify your export campaign. It can help you 
to build up a chain of agencies, or extend the chain you 
already have. It can stimulate new inquiries for your 
branch offices to work up into orders. It can pave the 
The Most Carefully Distributed way for your export salesmen. It can bring you direct 


E 4 PO dal orders from far-off markets that salesmen seldom or 


J O U R N A L never visit. 
in the World We have just prepared a new booklet entitled 
“LAYING THE FOUNDATION FoR AN Export Business.” 
It is full of valuable suggestions and practical common 
sense. Among other things, it indicates 17 ways in 
which export trade helps to swell profits. There may 
be one of these that you are overlooking. Send us your 
name and address and we will mail you a copy of this 
pamphlet. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 




















